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THE MONEY MARKET. 


Tue money market has been subjected to considerable 
disturbance this week, and is now in a straitened con- 
dition, mainly in consequence of the withdrawal of large 
amounts of Japanese money which were deposited with 
banks here, and are now required for the repayment of 
various liabilities of the Japanese . Government. 
The suddenness with which this withdrawal was 
made evoked some criticism, but it is understood 
that disbursements which will be effected by Japan will 
soon result in the market again obtaining the use of the 
money. Another factor which caused a temporary dis- 
turbance was the payment on Wednesday for £ 2,500,000 
of London County bills, £2,000,000 of which were 
issued to replace bills of a similar amount which did not 
fall due until to-day (Friday). In consequence of the 
shortness of supplies, loans for a week now command 3} 
per cent., and the market has found it necessary to have 
recourse to the Bank of England, which has done 
a considerable business both in loans and short bills. 
Discount rates have stiffened up appreciably, the general 
quotation for best three months’ bills being now 37% per 
cent. There have been further withdrawals of gold for 
New York, and in view of the catastrophe at San 
Francisco, in regard to which British fire officesare heavily 
involved, it has been suggested that a further movement 
in that direction may be expected. But it is evident that, 
whatever the amount of the claims that may have to be 
met, settlements cannot take place immediately, and the 
insurance payments are likely to extend over a period of 
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the United States, and the fall in the Paris exchange, 
combined with the weakness of the Bank of England’s 
position, as disclosed by this week’s return, have led to 
some talk of a rise in the Bank rate. The relapse in the 
Paris exchange, however, is attributed to the prepara- 
tions for the new Russian loan, and when that issue has 
been got out of the way, an improvement in international 
monetary conditions may take place. But the market is 
at the moment in a very unsettled condition, and that the 
general outlook calls for the exercise of caution is 
undoubted. ban we = i saa 


Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. _ 
A Fort- /|Three Wks.| A Month 








BUDL.G ae 


This Week.|Last Week. night Ago. Ago. Ago. 
ee ae oe ae a ee 
Bank rate.... % 34 34 4 4 
Market rate..| | Sys | Sis | 248 | 3 | 3B 





LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 

















mi cai | A Fort- |Three Wks.| A Month 
oe This Week.|Last me night Ago. Ago. Ago. 

iC at eT nT en, 

e. With Paris...... + 2 | — ww] + } + i 
a . (ee -~ tine us ae _ 

+e » Amsterdam) + + + + & e 4 
he » New York 

a call money! — _¥e — 164 | — 19% ' — 3 — 1 

7 RATES of EXCHANGE. 

t | A Fort- |Three Wks.| A Month 
it This Week. Last = night Ago. Ago. Ago. 

e ‘Per Mille. | Per Mille. Per Mille. | Per Mille. | Per Mille. 
* PNGD..» ov ded 5 agstus | 4% agst us 4% agst us | 44 agst us | 28 agst us 
ry Germany........ for us| 28 for us | 3, for us for us | 24 for us 
f Holland ..... .. for us for us | 44 for us for us for us 
F} New York ...... 22 aget us agstus | 22 agst us | 1g agst us | lg agst us 
i THE GERMAN EMPEROR AND HIS ALLIES. 
i TuE Kaiser’s telegram to Count Goluchowski has had 


effects which can hardly have been desired either by its 
author or by its recipient, and which stand out in flag- 
rant contrast with the functions of the alliance of 
which the German Empire is at once the centre and 
the head. To treat the Morocco Conference as a kind 
of international exercise in fencing is hardly consistent 
with the diplomatic theory that it was an amicable 
arrangement to secure the rights of the various Powers 
in such a way as to establish peace in Europe. To 
regard the efforts of the Austro-Hungarian representa- 
tive to effect a compromise as intended merely to assist 
her principal is an open admission of the truth, long 
recognised by both the other members of the Alliance, 
that it practically exists for the advantage of Germany 
alone. To promise that, on occasion, Germany will 
return the service is to open up to the Press of Europe 
during a marked dearth of ‘‘ copy ’’ a vista of coming 
rivalries in Macedonia, in which German diplomacy 
will support the aims of Austria-Hungary against those 
which are being asserted in Italy, as well as against 
those humanitarian efforts at a settlement in that un- 
happy province of the Turkish Empire which are ulti- 
mately likely to be seconded in Italy and pressed by 
Great Britain and France. Finally, the implication 
which has been seized on by the semi-official Press in 
Germany, no less than by the Opposition and Radical 
organs of opinion in Italy, that Austria-Hungary has 
done her duty to Germany. and Italy has not, is an 
attempt to intimidate the Italian Government that 
can only emphasise and stimulate a process that has 
been going on for years—a process of estrangement 
of Italy from her senior partner, which must tend to 
the isolation of Germany in Europe. It might have 
been supposed that the Kaiser, as the nominal head 
of the Triple Alliance, would have done his best to 
continue and support the official assurances which are 
showered on the world from Berlin on every opportu- 
nity that the Triple Alliance remains intact. Instead of 
this, his action has irritated Italian feeling into open 
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denunciation of the claims of the German Empire to 
be, as the Berlin Tageblatt demands, ‘‘ the masters i 
Europe, or, at least, in Central Europe,”’ and ts 
declarations that the Triple Alliance is virtually at - 
end. , 
Of course, to any spectator unfettered by the con: 
ventional expressions of diplomatists it is obvious thar 
the Triple Alliance has been for nine years the mere 
skeleton of its original self. An alliance implies certain 
definite reciprocal obligations on the part of its mem. 
bers, but it also connotes mutual goodwill and og. 
operation, and, on occasion, diplomatic support. The 
Triple Alliance arose under conditions which have Jon 
ceased to exist. Italian statesmen feared that France 
would again come under Clerical control, and would 
restore the Temporal Power, and they were jealous and 
alarmed at the French acquisition of Tunis. Therefore 
in 1882 they attached their country to the Austro-Ger. 
man alliance, formed three years earlier to secure the 
peace of Europe by holding Russia and France in 
check. In 1887 they further severed Italy from France, 
up to that time her best customer and her chief banker, 
by a tariff war, and the League of Peace was strength. 
ened besides by the commercial treaties of 1891. But 
the beginning of the end came with the fall of Crispi 
after the disaster of Adowa in 1896. For years before 
that the Extreme Left in Italy had been chafing under 
the burdens imposed by the Triple Alliance and by the 
economic severance from France. That severance was 
healed by the Franco-Italian commercial convention of 
1898, but the Triple Alliance had certain subsidiary 
benefits—notably, the protection of Italy from the 
trouble with Austria-Hungary, her hereditary enemy, 
which her own Irredentists were always eager to set up 
—and it was obviously undesirable to disturb the peace 
of Europe by a formal withdrawal, especially after the 
Triple Alliance had received its natural counterpoise 
in the alliance of Russia and France. So the alliance 
was renewed in 1897 for a further term of five years, 
and again in 1902, though authorities differ as to 
whether the term is five, seven, or 12 years. But 
in January, 1902, Count von Bilow virtually admitted 
that its importance had declined. Germany had no 
reason to be jealous, he said, if Italy ‘* took an extra 
dance ’’ with another Power now and then. Moreover, 
German policy now included the world, whereas when 
the alliance was made it had reference only to the 
Mediterranean basin. The Triple Alliance, therefore, | 
was not a necessity to Germany, but it still remained in| 
the highest degree valuable as an increased guarantee 
of peace and of the status quo, apart from its use 1 
uniting’ States which, by their geographical situation 
and historical traditions, were bound to remain § 
neighbours. Since that frank avowal we have had abun- 
dant semi-official assurances from Berlin and = 
that the Triple Alliance is unshaken, but we have a 
seen an increase in good feeling between Italy - 
France, accentuated by the visits of President Lou . 
to Rome, and by the intimation at the end of nay 
that France would have no objection to an Italian = 
pation of Tripoli. Moreover, France is now — 
‘« de-Clericalised.’’ On the other hand, there has be 
rj Italy and Austria- 
a growing estrangement between y oe nae 
Hungary, which all the efforts of successive Th 
Foreign Ministers and of Count Goluchowskt, een 
a master in the art of making things look oe 2 
have failed to obscure. The Irredentists, favour yy 
: : tries 10 
the succession of more or less Liberal Minis' Sl 
Italy, have multiplied their efforts. They — fot 
aided by the transfer of Austrian troops, ae nid 
the good of their health, from Galicia to the Ty _ sheer 
holding of the Austrian Army manceuvres 1n hom al 
region, as if to prepare the troops for we? Italian 
tualities, by the feud between German eo ons 
speaking students at Innsbriick, by the 19 : rtafian 
of Italian orators, and by the development r <o that 
ambitions in regard to Albania and the Levan Suggest 
the chief Ministerial organ in Italy has been Adriatic 
ing the creation of a new naval arsenal on ong Ba been Hh | 
Only within the last few weeks, again, there | Tripoliy |b 
alarming rumours of a German propaganda in yo 
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enema tie caeeelaies or, at least, to its con- 
oe Sonia caniensrien; with the sanction of the 
Porte. They have been said by Professor Schiemann 
to have arisen merely out of the annual visit, for 
scientific purposes, of a well-known German botanist. 
However that may be, they have not been met with 
explicit contradictions from Berlin. 

It is at this crisis that the German Emperor comes 
forward to commend the help given him by Austria- 
Hungary at the Conference, and, by implication, to 
intimate that Italy will suffer for her neglect to do 
likewise. This intimation, which only emphasises the 
open declarations which have preceded and followed it 
in the semi-official Press at Berlin, can hardly have 
much effect on the Italian Government. Under Crispi 
the world was told on every opportunity of an Anglo- 
Italian understanding that, in the event of a European 
war, the coasts of Italy would be protected by a British 
fleet. That understanding, which was rather a natural 
outcome of the traditional goodwill of England towards 
the Italian kingdom than a deliberate pledge of the 
British Government, arose when Great Britain was the 
admirer of Germany and the supporter of the Triple 
Alliance. It would be equally valid under the Anglo- 
French entente. The conditions of European politics 
are bringing Italy to co-operate with France and Eng- 
land rather than with her nominal allies, and, while 
she will doubtless observe the letter of her agreements 
with Germany and Austria-Hungary, she cannot be ex- 
pected todo more. Indeed, the Kaiser’s telegram may 
be regarded as an example of the new diplomacy. That, 
Mr Chamberlain once said in the House of Commons, 
consists in saying exactly what you mean. The Kaiser 
has not said all he meant, but he has let the German 
imperialists and the Italian Radicals say it for him. 
The Triple Alliance is at an end unless Italy mends 
her ways. And Italy replies that she will not. 

It may be doubted, moreover, whether the Kaiser’s 
compliment to Count Goluchowski will have been very 
welcome either to that statesman or to the Austro- 
Hungarian Government. Count Goluchowski is excep- 
tionally unpopular with the Hungarian Coalition, who 
are again in the ascendant, and compliments from the 
German Emperor must increase his unpopularity both 
with the Magyars and also with the non-German 
peoples of Hungary, who are likely to outvote the Ger- 
mans if the new Franchise Bill should pass. The Pan- 
German enthusiasm for the rule of the Hohenzollerns 
is heartily resented by all other parties in the Dual 
Monarchy, and compliments from Berlin can only 
further endanger the Minister’s position, already 
shaken by recent events, and with it the foreign policy 
of Austria-Hungary. ‘‘Germany and Austria-Hun- 
gary hand in hand,’? says a German Liberal paper, 
aré not strong enough to control the twentieth 

century without additional aid.’’ But, after the 
Kaiser's telegram, the prospect that they will continue 
to go hand in hand seems less than ever. 








THE PRIME MINISTER AND HIS MAJORITY. 


THE present Recess should naturally be a time of much 
pyre meditation for the new Government. Ministers 
” settled into their places. They have begun to 
cd tae to do, or leave undone, their administrative 
a hey have brought in some big Bills, and, in 
a anatter of legislation, are at least as well forward 
with od predecessors. They have made acquaintance 
oe House, and found it not so very unlike former 
thelr fell 1 hey have been handsomely supported by 
iar bs owers In several divisions, and, though there 
dain’: - been moments when more votes were un- 
dian 2: ae it was quite pleasant to think of, all has 
od a in the Lobby. It would be interesting to 
an ‘at calculations the Government build on these 
siiéieaas So far as appearances go, they should 
aie ara y favourable for their own peace and 
tanpbed B What better prospect could Sir Henry 
5 rd ~“®annerman desire than such as is held out 
2 .0€ goods of which he is in possession ? 
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yet it would not be strange if one of the things he 
would like changed were the size of his majority. It 
is hardly possible for him to look at the numbers that 
fill and overflow the Government benches in an im- 
portant debate without wondering what proportion of 
them are really his followers—really, that is to say, 
willing to identify themselves with his policy at the 
cost of foregoing their own individual preferences. 
There is a_ well-understood difference between 
majorities in this respect. There are majorities which | 
are the creation of the Prime Minister, as some of 
Mr Gladstone’s were, majorities associated with the 
man, and ready to take their orders from him without 
demur or question. The very size of the present 
majority makes it unsafe to put it into this class. 
There are majorities, again, which are the result of a 
combination not so much to do certain things as to 
get rid of hindrances to the doing of them. Majorities 
of this second type have an obvious advantage at start- 
ing. The agreement which unites their members need 
not be more than negative. The obstacle to their 
doing the things in question is commonly the presence 
in office of a hostile Government, and the desire to 
get rid of it furnishes the bond that brings them 
together. All sections of a party can act in common up 
to this point, and it would be bad policy to inquire too 
curiously into the uses which the several elements 
may wish to make of success if it comes. But when it 
does come, when, as in the present case, an Opposition 
of unknown strength has been converted into a Minis- 
terial party of known and very remarkable strength, this 
inquiry cannot be avoided. The Liberals have placed 
Sir Henry Campbell-Bannerman in power, not to carry 
out Sir Henry Campbell-Bannerman’s policy—for his 
name is not associated with any particular policy—but 
to carry out their own policy. The party means to 
impose its wishes upon the Cabinet, and the Prime 
Minister’s chief claim to be where he is, is the fact, 
real or supposed, that his wishes are the same as the 
party’s. 

So far all has gone smoothly. It is a great thing 
to have secured a Prime Minister of the right sort. He 
cannot always be supreme in the Cabinet, but it will 
be his own fault if he is not the most powerful man in 
it. With this point secured, the younger and more 
ardent spirits can at least go about saying: ‘‘ So-and- 
So mayn’t like it, but he’ll just have to do what ‘ C.-B.’ 
tells him.’’ That is a very pleasant frame of mind for 
a young politician to be in. It is almost better than 
if he had been able to keep certain men he dislikes out 
of the Cabinet. Then they would have been still at 
liberty, with possible powers of doing mischief ; now 
he regards them as prisoners, with no choice but to do 
his will. Unfortunately, the Prime Minister himself 
knows better. In every Cabinet there must be a good 
deal of mutual concession, else where would be the 
advantage in government by committee? But there 
are limits to concession, and, unfortunately, no one can 
say exactly when those limits will be found. Sir Henry 
Campbell-Bannerman is not only aware that there are 
Ministers who do not agree with him on all points, he 
is equally aware that he cannot be sure how far he will 
be able to carry them with him when these points 
happen to arise. No Prime Minister had the character 
of being master in his own Cabinet more completely 
than Mr Gladstone, but we know from Mr Morley’s 
‘* Life’? how often he had to defend and make the 
best of a policy that was not wholly what he approved. 

If the present majority were smaller, the Prime 
Minister’s position in this respect would be stronger. 
They would more readily assume that he had done his 
best to get their view accepted by the Cabinet, though 
his success had not been complete. It is very hard to 
say how far this temper of mind will be found in the 
present majority. Their expectations may be unreason- 
able, and when they prove to be so those who have 
entertained them may be inclined to attribute their dis- 
appointment to Sir Henry Campbell-Bannerman, and to 
desert the Government when next the division bell 
rings. When Major Seely insisted on moving his 


€ have no right to suppose him ungrateful, and | amendment on the Army Estimates, only a fraction 
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of the Ministerialists voted with him ; but down to the | 


last moment it was uncertain whether the desire ‘o 
support any and every reduction in the Army or the 
fear of placing the Government in a munority would 
carry the day. By and by there may come occasions 
in which the feelings for and against an amendment 
will not be thus equally balanced, and then temper may 
get the better of policy. It often happens that the 
central strength of a majority is reinforced from 
time to time by other Parliamentary elements, though 
not always by the same element. In this case the 
Cabinet can generally rely upon carrying their 
measures, though the majorities by which they carry 
them may vary according to the drift of feeling in these 
outside sections. Sir Henry Campbell-Bannerman has 
probably asked himself by now whether the present 
majority has any such central strength. Is there any 
solid body of supporters on whose votes he can rely 
irrespective of the use which he proposes to make of 
those votes? That is not at all an easy question to 
answer. Something of the kind may be furnished by 
a discovery on the part of the majority that if 
they are only to support a Government while they 
agree with it in every particular, they will not long 
have a Government to support. As yet, however, each 
section of the majority seems to count on having all 
the other sections at its back. Confident in the co 
operation of these auxiliaries, it sees no necessity for 
moderating its demands on its leaders. 

Up till now the best protection the Government have 
had against possible desertion on the part of their fol- 
lowers has been the condition of the Opposition 
benches. Accident has deprived the Unionists of both 
their leaders, and it is by no means certain that they 
would have made any better show had both been pre- 
sent. The more extreme Liberals have naturally pro- 
fited by this state of things, because when there is no 
effective Opposition a Government cannot hope to be 
supported in resisting its own followers. Were the 
Conservative party animated to-day by the spirit which 
guided Peel’s action in the Parliament which followed 
the passing of the Reform Act, their own prospects, as 
well as those of reasonable Liberals, would be brighter 
than they are now. There is little help to be looked 
for from men whose one principle, whenever the 
Labour party comes forward with a new demand, 
seems to be to go one better than the Government. 


THE NEW RUSSIAN LOAN. 


Ir is now officially stated that no less than £ 13,000,000 
of the new Russian loan will be offered to investors in 
this country, the idea no doubt prevailing that a 
number of German applications will come through 
London. The total amount which Russia is attempt- 
ing to borrow is £89,325,000, of which, in 
round figures, £,48,000,000 will be issued in France, 
20,000,000 in Russia, £6,600,000 in Austria, and 
about ¥,2,000,000 in Holland, and the balance here. 
The rate of interest is to be 5 per cent., and we are 
told that the French issue price will be 88 per cent. 
for fully-paid stock, and the price here for stock to be 
paid up by instalments about 89 per cent. The loan, 
it is intimated, will be inconvertible for ten years, 
after which it will be redeemed within 4o years by 
annual drawings. 

There will, no doubt, as we pointed out last week, 
be considerable profits for the finance houses engaged 


in the issue if they can induce investors to participate | 
But there are reasons of the weightiest | 
character why the public here should steadfastly adhere | 


in the loan. 


to the wise policy they have so long adopted of holding 
aloof from Russian Government securities. 
terms on which the loan is offered demonstrate in a 
most striking way the straits to which Russia is re- 
duced. And there is absolutely no feature in the out- 
look which suggests any improvement in the economic 
condition of that country. The very statements that 
have been promulgated in order to soothe the suscepti- 


The | 


position of Russian finance. It is declared “in 
authoritative quarters’’ in St Petersburg that th 
new loan is not designed for future expenditure and 
. . ’ 
cannot justly be described as a blank cheque given i 
autocracy ’’; while in Paris the statement has been 
issued that the loan ‘‘is intended solely for the dis- 
charge of obligations already incurred, including the 
redemption of Treasury Bills and bonds.’’ When 
these admissions are considered in conjunction with 
the whole circumstances of Russian finance they 
assume a most sinister aspect. It has been the policy 
of the Russian Government to juggle with figures and 
to resort to specious misrepresentations in order to 
conceal the gravity of the situation. But concealment 
is no longer possible, and, on the other hand, the 
exigencies of the moment render it desirable for the 
Ministers of the Tsar to make a virtue of necessity 
and to endeavour to reassure public opinion in France 
by the declaration that they are resorting to a ruinous 
loan in order to meet pressing obligations, and not 
for the purpose of perpetuating a threatened autocracy, 
But, assuming that the loan is successful, and the 
immediate demands upon the Government satisfied, 
what is there to follow? There is no prospect of a 
Budget equilibrium being established, and no indica- 
tion that the country is seriously settling down to the 
task of developing its resources. On the contrary, a 
vista of fresh borrowing opens up before Russia, and 
those who are invited to subscribe to the present loan 
should seriously consider what the end of it all must be. 

When the Russian Budget was presented early in 
the present year a deficit of no less than £(48,111,400 
was disclosed, the plea being advanced that this was 
in reality a legacy from the war. But, as we pointed 
out at the time, a considerable deficit involving fresh 
borrowing would have been shown even if war ex- 
penditure had not been included, and this in face of the 
fact that the estimates of revenue for the current year 
were absurdly optimistic. In spite of the serious in- 
ternal condition of the country, the ordinary revenue 
of the year was calculated at £ 202,786,000, an in- 
crease of £50,813,000 over the estimated revenue of 
1905. And while this extravagant increase in receipts 
was foreshadowed, a _ substantial expansion of 
£:10,200,000 in the ordinary expenditure was esti- 
mated. Towards the end of March, however, it was 
thought desirable, for some reason or other, to admit 
the falsity of the Budget, the Minister of Finance, who 
had put forward the figures cited above, then declar- 
ing ‘that Russia is now passing through a time of 
great difficulty from the financial and economic point 
of view, the causes of the stringency being the great 
expenditure of the war, which removed large numbers 
of men from productive labour, the famine in the cen- 
tral provinces, which has weakened the resources of the 
Treasury, the taxpayers being reduced to dependence 
on the Treasury for their maintenance, and finally the 
revolution which is being assiduously conducted against 
the welfare of the country.”” In order to balance the 
Budget, it was proposed, on the one hand, to cut down 
the expenditure by ‘‘ postponing outlay for purposes 
which, although useful, are not indispensable, and 
eliminating superfluous expenditure altogether, 
while, on the other, certain measures for augmenting 
the resources of the Treasury by increasing taxation 
were suggested. These statements brought into pro 
minence two important points—first, the absolute un 
reliability of Russian Budgets, and secondly, the ee 
| pendence of the Russian Government on borrowing 
| abroad. 

The present loan, according to the Ukase 
lished on Tuesday, 
'ments of the Budget, amounting to 
balance of last year’s war expenses, 


e 


pub- 
will be absorbed by the require 
£.48,000,000, the 
£,18,000,000, 20 
the redemption of the short term bonds negotiated 4 


year ago in Berlin, £15,000,000. But even os 
appears there will remain outstanding £20,000 2 
of short bonds, which suggests the necessity of re 
ther borrowing in the near future. Meanwhile a 
conclusion of the arrangements for issuing the presé 


loan are causing a ferment in St Petersburg, the inde: 


{i bilities of the French people only emphasise the parlous 


ee 





t 
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ndent Press protesting that the Government will - 
now less inclined than ever to listen to a popu ar 
voice as constitutionally expressed through the m oo 
‘| of the Duma. The action of the Government, indeed, 
‘n issuing the : . 
i| caeiier ‘illustration of the proverbial bad ara = 
Russian Government, especially, in view of the fact 
that when the Finance Minister issued his programme 
ed expendit 
Seasonal paraded that the amended scheme 
was prepared for presentation to the Duma, which was 
to determine what economies should be effected, and 
what new taxation, if any, should be imposed. One 
effect of the new loan will be to add £,4,500,000 to 
it the burden of the debt charge which an over-taxed and 
{| disturbed population are called upon to bear, and this 
| affords an additional reason why the public here should 
abstain from incurring the grave risks indubitably 
attendant upon investment in Russian securities. 


———— 


—_ 








TRUST COMPANIES’ ACCOUNTS. 


Quite a number of Trust companies have issued their 
accounts within the past few days, and will be holding 
their meetings next week. We therefore take the 
opportunity of bringing the review which appeared in 
our issue of February 3rd last up to date, and showing 
to what extent the results since made known maintain 
the character of those declared in the first month of the 
year. The later reports continue to show an improve- 
ment on those of the previous year, but apart from one 
particular instance, the increase in profits is compara- 
tively small, and perhaps the more important evidences 
of improvement are to be found in the better financial 
standing of some of the undertakings. 

We are able to compare the results of 22 companies, 
and the aggregate profits earned by them in the past 
year amounted to £1,155,251, as compared with 
£1,038,193 in the previous year, thus showing an in- 
crease of £117,058, or 11.3 per cent. In the following 
table the net profit of each company is compared with 
the amount earned in the previous year, with the divi- 
dends paid, and the price and yield of the shares now 

as compared with twelve months ago :— 
2 


1905-6. 1904-5. | Prices and Yields. 

-—— - —— -—- 8tock —--——-—— - 

| | or | Now. 
Net Div.& Net Div. & Sh’re.! — ———| « 

! Profit. |B'n's. Profit. |B'n’s. Price.) Yield. Price./Yield. 











Company. | Year Ago. 























£ % | % 
African City Pro. C 
perties .... 25,430, 7) 37,057 83) 1 | la| 68 Wi 5¥ 
Alliance Trust...) 79,067, 10 71,067 10. Stk. | 2054! 4% 189 | 53% 
American Invest 
ment Trust..) 58931) 7 ea 6% Stk. | 126 af, MT 5 
Atlas Trust | 6,876) 34 5,652; 3 | Stk. | 78 “ot Th a 
City Property In- ' 
+a, vest: Trust../ 7,637 7 | 7,684) 7) 1 | Lal 5b) Wb] OB 
Edinburgh —In- 
soreest: Trust... 28,600, 8 | 26,339 8 | Stk.| 147 | Sy 133 | 6 
Foreign, Amer.. | | 
and Genera} | 
_ Investments., 77,118) 5 | 75,157 5 | Stk. | 1074 48974 oF 
Gas, Water, and | 
_ General ..../ 14,385, nil | 14,084) nil | Stk.| 24 | nil | 2¢ | nil 
General & Com ! 
mercial 31,954 54 33,198 5 | Stk. | 1034| 54) 89 5B 
Internationa, .. 40,946, 3 38,692, 3 | Stk.| 48 | 6k 36h) 8% 
London Trust ..' 36,003; 2 35,133 2 | Stk. | 40 a 444 44 
Mercantile In } | 
vestinent and i 
Genera! 102,556; 44 98,719 4 (Stk. | 96 | 444) 87 43 
fece | S| eS aE | Ae |g 
cipal ..., , 2 | 
aie ees: 2 | 14452 2 | Stk. | 49 | tin 41 te 
ture andGe 3 | 3 | , 
Railway > —_ , “ae . ” " i Os x Sts 
ao ome close! 5 55616 4 8 | 6 ee 
Railway In st. 67,781 43) 65,362 lid! Stk. 19° ie ish ‘S 
ar late | ) | ( | j 
TrstLo'n | Al! sosege fisg 115 L--@ + @eheg 4 6 
Agency | Bj M566 \ S| 510711 "ab| 5 | a] oy hl ot 
. yi) (( 3) | 
.— Am ican | t ' 
hvesm't 2) 1 } 
seennvens t (£2) 211,802, 12h 139,138 128) 2 545 8 SR] OQ 
_ AuvicanTr’st| 34,389) 34,650 8 | 
Us 28, Am‘ican 37,606 ry | 34/632) # otk. a one 4 
U's Ty ae 52,297, 15 31,281, 14%; 1) | 8i k ut 
Guarantee...) 11,024 34h 9,586 25 | Stk. | Th 72 49 5k 
i 1155251| .. osaay .. |. tT. OU 
i * Four per cent. Preference stock. Po eel 
ee re one-half the total increase in profits is ac- 
om 7" by the exceptional earnings of the Scottish 
‘can investment Company, which exceeded those 
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of the previous year by £72,664. If this company is 
eliminated, the increase in the aggregate earnings of 
the other 21 companies amounts to only444,394, or 
4-9 per cent. The company in question, however, in- 





loan without consulting the Duma affords | cludes in its net profits the gain on sales of securities 


during the year, and as this amounted to £95,926, as 
compared with £28,619 in the previous year, it ac- 
counted for the greater part of the increase shown. 


ure and revised taxation last month | The whole amount of the profit from this source was, 


however, added to the reserve fund, a practice which 
is observed by all the Trust companies, whether they 
include the profit from the sales of securities in their 
revenue account, or treat it as a capital transaction. 
The instance noted is an indication of the improvement 
in capital values that took place during the year, and 
which justified boards of directors in distributing 
profits more closely than they otherwise would have 
done. Such a policy would account for the numerous 
increases in dividends, 10 companies out of 23 paying 
higher rates than last year, which is certainly a larger 
proportion than could be anticipated from the small 
aggregate increase in profits. There is only one re- 
duction in dividend, the African City Properties Trust 
paying at the rate of 7} per cent., as compared with 
8? per cent. for 1904-5, while 12 of the companies in 
the list made no change in their rates of distribution. 

We have already alluded to the importance of the 
capital position of Trust companies, and that, of course, 
depends upon the value of their assets in relation to 
the amount of their share and debenture capital. We 
therefore show in the following statement, so far as 
it can be done in a limited space, the position of each 
company in regard to reserves, capital, and value of 
assets :-— 


Trust COMPANIES. 


| 
|Balan ce Carried) 




















Total 
| to Depreciation! Total Share Statement 
Company. and Reserve. | Re- = and De- as to 
va -——'serves. benture Depreciation. 
| 1906-6. | 1904-5. | Capital. 
nein asiinaicies sos Recbaeanenetiatiieaiaea ial atantitie aie 
i -s oo £ 

African City | 13,000 12,000 65,000 545,334 Investments entered at 
Properties .. cost or under. 

Alliance ....-- + 25,000 * 65,000; 370,000 1,000,000 Valuation shows an ex- 

cess over the amount 

American In- | in the balance-sheet. 
vestment....) *1,142 ee | 190,100 1,500,000 At cost, less amounts 

| written ofi. 

Atlas Trust ....! 727 606 8,500 273,423 Auditors say:—‘ The in- 

! | vestments, the value of 

which we are not in a 
position to assess, are 
| taken at their cost to 
{ the company, less 
{ | i amounts written off 

from time to time for 

City Property’ \ depreciation.” 
Investment.., nil | nil 7,701 154,651 At cost. 

Edinburgh In-)*+27,500! 12,500' 90,000  784,000At cost, less amounts 
vestmnt. Trst. | j written off. 

Foreign, Ameri- 1,502) we 50,507, 2,000000 At cost, less amounts 
ean and written cf. 
General...... i i | ; 

Gas, Water,and) *§7,415 Dr, 35511 4,073 1,060,000 Realised losses, £261,628. 
General In-} i | ! Securities have further 
vestment Trst j improved in value dur- 

! | | ing the year. 

General and; 22,93) 3,129) 80,818; 900,000At cost, less amounts 
Commercial written off. 
Investment | | 
I veces } | | i ; 

International, *17,784 Dr.19,57?| 13,500 1,750,000 Realised losses £180,000. 


Investment 


A substantial improve- 
Trust 


ment in values is shown 
} as compared with last 
{ year, but auditors state 
that, so far as they can 
j | judge, there is stillsome 
| , depreciation in addition 
to the realised loss. 
1.937,856 Depreciation about the 
same as last year; it 
was put at £310,000. 
5,000,000 Auditors remark: “* It ap- 
pears that the aggregate 
i | _ value oi treiavestments 
j | ' on Janutry 3lst was 
| 
} 
! 


more than sufficient to 
cover the depreciation 
Merchnts'Trust a 
Municipal .... 


ATE | 
{ 
{ 

Fede 
London Trust. + § 21,857 


+18,371' 30,000) 


| 


Mereantile In-| 527) 172,477 


vestment and) 
General...... | 


47,070 


to which we have al- 
luded in previous re- 


ports. 
2,148,080 Valuation shows surplus 


over ‘ 
dividend” fund 
| amount carried 


e, 
and 
ior- 





nil 


| ward. 

747,830 At cost £790,146, less de~ 
reciation account, 
"Ss cer- 
subject to 
i question whether 
' Thtter nee is saft- 
cient provide for 

depreciation. 


P 
tificate is 
the i 


orca 
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Trust Companies.—Con. 


a a a ee 


Balance Carried | | Total 
to Depreciation | Total — Statement 
Company. and Reserve. © Re- | . as to 
|\—~—-—_---——} serves./ benture Depreciation. 
| 1905-6. | 1904-5. | Capital. 


—_— _- oo eine | ae wrmetes ee 
i Gi +4 £ | & | £ { 

Railway Deben-; 15,000 35,000 200,000; 2,061,06]|Valuation sliowed surplus 
tare & (rene- | of £77,2%, against 
ral Trust .... £76,207 last year. 

Railway Share} 12,11° 777,040|Valuation showed appre- 
Trust and ciation of £10,881, which 
Agency was added to reserve. 

Raitway Invest-! j 


ment Co. .... os oe 
River ‘P late 
' Prust, Loan, 
and Agency..| 25,000! 35,000 400,000 1,540,403)None. 
Scottish Ameri-| +100,000' 25,000 600,000, 1,500,000.Chairman says surplus 
can = Invest- | value of investments 1s 
| higher than ever before. 


{ 
2,000! 2,000 102,000' 400,000! Valuation of investments, 
| | £853,538. 


+ 


46,316 100,000 


3,400,000 Investments taken at cost. 


azerioes 


st j ' | 
United States; 15,839; 7,693! 23,31) 1,125,000)A valuationof the assets 
and 8. Ameri- shows a surplus in 
can... . addition to the amount 
to the credit on the 
|, reserve account 

42,000, 193,000. 1,323,290 Assets exceed by up- 
| | wards of lv per cent. the 
| value at which they 
stand in the company’s 

k 


| 


; 


United States! 20,000, 
Co | 
| { | books. 
United States) §1,852 Dr. 1,000 18,000 248,800'*Subject to any depre- 
j | | 


Trust and | ciation existing.” 
| 


Guarantee . 
Corporation. . | { | 


* Including profits realised on sales of securities. + Including premiums on 
new issue of capital. § Applicd to writing down securities. 


The companies whose directors or auditors are 
able to state that the value of their assets exceeds all 
their liabilities for capital, debenture stock, and re- 
serves do not call for comment, though most of them 
are able to show a larger surplus than twelve months 
ago. The main effect of the improvement, however, 
is seen in the case of deteriorated securities, like those 
of the Gas, Water, and General Trust, the Inter- 
national Investment Trust, the London Trust, and the 
Mercantile Investment Trust. 

The Gas, Water, and General made a profit of 
47,410 on sales of securities, against a loss of £/35,811 
in the previous year. This Trust is able to pay the 
dividend on its preferred stock, but it has a load of 
#,261,628 realised losses, which preclude the possi- 
bility of a dividend on its deferred stock, which is 
quoted at exactly the same price as a year ago. The 
International Investment has also a realised loss of 
£180,000, but this has been reduced by £17,784 
during the year, that being the amount of profit on the 
sales of securities, while in the previous year there was 
a loss of £19,571. The auditors state that a sub- 
stantial improvement has taken place, though there is 
still some depreciation, in addition to the realised loss. 
The auditors of the Mercantile and General Invest- 
ments Trust are at length able to state that the depre- 
ciation to which they have called attention in previous 
years no longer exists. On reference to our first table, 
it will be seen that the stock of this company is now 
quoted at 96 as compared with 87 at this time last year. 
That of the General and Commercial has advanced 


from 89 to 1034, and the Foreign, American, and 


General has also got well over par, having risen from 
There has, in fact, been a general im- 
provement in the market values of Trust stocks, and 
the yield is in most cases lower than twelve months 
ago, indicating that the gain in the value of the assets 


- of the Trusts has been taken into account even more 


deferred stocks. 


than the increase in the dividends paid on Trust 


SOUTH AFRICAN BANKING. 
FOLLOWING on the dividend announcements of the 


‘ South African banks, to which we referred in a recent 


' sheets as at December 30, 1905. 
ij review the position of the banks generally, and -to 


number, we are now in possession of their balance- 
We are thus able to 


;make our ustial comparison with the previous year’s 


‘ 


récords, noting the principal changes which have taken 
place in the banks’ relations with the public. As re- 


:gatds the profit which the banks have earned during 


}, the last 


twelve months, we have to record a diminution 


; ‘ 
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of £58,453 as compared with the previous year’ 
fit, while a comparison with the profit earned j; 
is still more unfavourable. In that year thy profit 
amounted to £736,210. It will, however, be ncticed 
from the following table that the National Bank has 
the distinction of being the only institution who; pio 
fits have increased for 1905, possibly due to the part 
played by this institution in connection with loans 
floated in London last year on behalf of variou. South 
African municipalities—-reference to which was made 
by the chairman of the bank at the genera! 
held at Pretoria on 2nd ult. 


pro- 
1903 


meeting 


Net Prorir. 
Ine. or 


1905. Div. 1904. Div, Dec. 

£ %, £ of £ 
Standard Bank .. 278,489 .. 16 .. 292,887 .. 18 .. — 14398 
Bank of Africa.... 110,612 .. 104 .. 138,755 .. 13 .. — 2g 143 
National Bank.... 106826 .. 8 .. 105,068 .. 8... ~ 3,758 
Natal Bank ...... 84,834 .. 14 .. 93,040 .. 14 .. 
African Banking.. 29,738 .. 6 41,202 .. 6.. 


610,499 .. «668,952... = .. — 58.455 

While for 1904 the reduced profits did not cause a 
reduction in the dividends distributed among’ share. 
holders, though the amounts placed to ‘‘ reserve ’’ fell 
from £130,000 to £65,000, the diminution in last 
year’s profits has caused reductions in the dividends of 
two of the banks—the Standard Bank and the Bank 
of Africa—with an increase in ‘‘ reserve ’’ of only 
#20,000, the Natal Bank and the National Bank each | 
adding £10,000 to its surplus funds. 
The changes which have taken place in the position 
of thé banks jointiy are shown in the following rte | 
Dec., 1905. Dec., 1904. Inc. Ps 


£ £ 

4,548,525 .. 4,548,525 .. i. 

Reserve 3,212,050 .. 3,192,050 .. + 20,00 
Notes 2,027,193 .. 1,983,035 .. + 44158 
Bills payable .......... 2,786,089 .. 2,253,731 .. + 532,358 
Current accounts, &c. .. 44,048,439 .. 40,283361 .. + 3,765,078 
Rebate of discount...... 67,568 .. 62,109 .. + 5,459 
Bills for collection 4,561,134 .. 4,553,223 .. + 7,91 
Profit and loss .. 357,459 .. 385,211 .. 25,752 


61,6 8,457 .. 57,259,245 .. + 4,349,212 
£ £ £ 


Cash, &c......eeeeee+-+ 14,003,239 .. 13,857,702 .. 145,537 
Investments 6,650,414 .. 6,469,113 .. 1 $1,301 
Bills of exchange 9,627,612 .. 8,875,588 752,024 
Loans to customers .... 25,188,579 .. 22,087,563 .. 3,101,016 
Premises, Kc. ......... - 1,527,479 .. 1,356,056 .. 171,423 
Bills for collection 4,561,134 .. 4,553,223 .. + 7,911 


Capital adjustment 
National Kank 50,000 .. 60,0C0 .. — _— 10,000 
61,608,457 .. 57,259,245 .. + 4,349,212 | 


(The African Banking Corporation issues its reports for the 
half-years ending March 31st and September 3oth, and, for the 
purpose of comparison, its balance-sheet items as at September 
3oth are included in the above.) —T 

Whereas a year ago we had to record a diminution 
in practically every item in the joint position, it will be 
noticed that satisfactory increases are now shown In 
all the leading items. In particular, the increase 
‘current accounts ’’ is highly satisfactory, the present 
total being almost up to the highest recorded in the past. 
The increased funds at their disposal have enabled the 
banks to give greater assistance to the mercantile 
community. Yet, notwithstanding this, as we show 
above, profits have fallen, and hence we may «assume 
that either a greater volume of business has had to be 
transacted in order to make even less profit, oT that 
the banks have deemed it wise to make special pro 
vision for contingencies owing to the unsatis!actory 
state of commercial affairs in South. Africa, particularly 
in Cape Colony. The amount of “ bills held for col- 
lection ’’ shows no improvement-—at December, 1993: 
it stood at £6,144,520. From an examination of the 
returns of the banks’ branches in the Cape Colony, 
Natal, the Transvaal, and the Orange River Colony, 
published in accordance with the requirements 0! the 
laws of the various colonies, it would appear that 
about half of the increase in ‘‘ current accounts 1 
taken place in the Transvaal and half in London. 1™ 
increase in the Transvaal, it will be noticed, is dis 


~ 8,206 
— 11,464 
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tributed among the banks, The following are the | 
statistics for the four colonies :— | 








Cape CoLony. 
Dec., 1905. Dec., 1904. _Inc. or Dec. | 
£ £ g | 
Standard Bank esee 7,697,675 es 7,646,127 se + 51 548 
Bank of Africa .... 1,876,857 .. 1,876,600 .. + 257 
African Banking .. 1,825,852 .. 1,907,696 ..— 81,844 | 
National Bank .... 150,326 .. 191,909 .. — 41,583 | 
11,550,710 .. 11,622,332 ..— 71,622 | 
NATAL, 
Dec., 1905. Dec., 1904. Inc. or Dec. | 
£ £ £ 
Natal Bank ........ 2,099,916 .. 2,175,132 .. — 75,216 
Standard Bank .... 1,487,533 .. = =1,356,476 .. + 131,057 
Bank of Africa .... 392,528 430,070 .. — 37,542 
African Banking .. 193,090 152116 .. + 40,974 
National Bank .... 187,636 228,589 ..— 40,953 
4,360,703 .. 4,342,383 .. + 18,320 
TRANSVAAL. 
Dec., = Dec., 1904. Inc. or Dec. 
£ £ 
Standard Bank .... 4,723,497 .. 4,443,137 .. + 280,360 
Bank of Africa .... 2,512,837 .. 2,071,341 .. + 441,996 
National Bank .... 5361,470 .. 4,455,766 .. + 905,724 
African Banking .. 1,936,926 .. 1,875,732 .. + 61,194 
Natal Bank........ 1,331,369 .. 1,153,209 .. + 178,160 
15,866,119 .. 13,999,185 .. + 1,866,934 
ORANGE River CoLonry. 
Dec., — Dec., — Inc. or Dec 
£ 
Standard Bank .... 213,280 .... 252621 .... —- 39,341 
| Bank of Africa...... 539,078 .... 596,060 — 56,982 
National Bank...... a > are 837 
African Banking.... 19,378 .... 28,176 .... — 8,798 
Natal Bank ........ 11,700 .... 9,659 .... + 2,041 
862,644 964,887 .... — 102,243 
The combined deposits of the banks in the Cape 


Colony, Natal, the Transvaal, and the Orange River 
Colony amount to 432,640,176, leaving £711,408,262 
as the amount held by them in London, Rhodesia, &c., 
as compared with £/9,401,443 a year ago. It will be 
seen from the following table that the deposits in Lon- 
don, &c., of each bank have increased. 


Deposits Deposits 
in in 
London, &c., London, &c., 

Dece., 1905. Dec., 1904. Increase. 

Standard Bank .... 6.291.055 eet A 180 666 610, 389 
Bank of Africa... 792,314 .... 1,648,670 .... 143,644 
ios Dikssccee 648,2 coe |§©=—6© F0_.3S7_—i«iéjsij#wwer «SC OG 
a onal Bank...... 1,875,700 - 1,113,409 .... 762,291 
rican Banking.... ; . 391,361 .... 409,492 





11,408,262 .... 9,401,443 .... 2,006,819 
Pe increase in ‘* bills payable ’’ is contributed to by 
2 the banks with the exception of the African Banking 
Orporation. As regards the small aggregate increase 
nD | bills held for collection,”’ Satisfactory increases 
= en by the Bank of Africa, the Natal Bank, and 
om h ational Bank, but there is a diminution in the 
send Bank’s total. The African Banking Corpora- 

» Strange to say i is i in i 
ee say, does not include this item in its 
Turning to the assets of i i 

sam the banks, little change 
shown in the amount of cash held, the fecgunenal jn 
— having been utilised in advances to customers 
me the purchase of bills of exchange. As regards 
~ ances, every bank has lent more than it had a 
year ago, while three 
their holdings of bills 
a a nds of some of the banks, and the uncertain 
gers Prag esas. lately added to by the native trouble 
wl acl, have had an unfavourable effect upon the 
quotations for the shares of the banks. A year ago 
a Bank shares were quoted 86-87, as cummin 
14h 45-76 now ; Bank of Africa shares were then 14- 
ives col il ; Natal Bank ‘‘ A ”’ and ‘“‘ B”’ 
. " Oted 113-12. and 54-6 respecti 
Present prices are 11-114 and - ; Nocimeel tank 

> , : 
were quoted 173-184, the present quotation is 
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153-16 ; and African Banking Corporation shares are 
now 4}-5, as compared with 54-6 a year ago. 

As regards the prospects for the present year, it 
seems idle to prophesy. If we remember rightly, there 
was a general belief expressed at the various meetings 
of the banks a year ago that the outlook was decidedly 
brighter, but at the end of the year matters were pos- 
sibly worse than at the commencement. We must be 
content, therefore, with recording the following views: 
—Mr Hugh Crawford, at the meeting of the National 
Bank: ‘‘ The board is hopeful of the outlook for the 
future.’” Mr P. Davis, at the meeting of the Natal 
Bank: ‘‘ Taking a wider view of things in ’ 
the prospects are distinctly hopeful.’’ Mr J. Drake, at 
the meeting of the Standard Bank: **‘ The conditions 
throughout the country, equally as regards agricul- 
ture, mining, and commerce, are now favourable to 
increased business activity.’’ It will, no doubt, give 
satisfaction to others than the shareholders of these 
institutions if the views expressed above should be 
realised. 








IRON AND STEEL. 


Tue history of the first quarter of 1906 has been in 
some respects a rather marked contrast to that of the 
last quarter of 1905. At the end of last year there was 
a very decided change in the conditions and outlook of 
the trade, and a general expectation that we were 
entering upon a period of considerable expansion and 
higher prices. Instead of that there has been a severe 
reaction ; but this has been almost exclusively in pig- 
iron, and entirely due to over-speculation. Middlesbro’ 
No. 3 warrants, which were about 55s at the beginning 
of the year, steadily declined to nearly 47s in the month 
of March, from which there has been a rally of 1s to 
1s 6d per ton. This collapse, as might be expected, 
has largely affected public opinion as to the soundness 
of the movements some months since, and it may be 
well to try and ascertain what is the true position of the 
trade at the present moment. 

It is abundantly manifest now that the advance in 
pig-iron was excessive, and was not justified by the 
conditions of the trade. Although the price was a 
moderate one when the upward movement began, it 
was sufficiently remunerative to the makers to induce 
them to produce more than was required, and it was 
the continued increase of iron sent into public stores 
which led to the successful raid made upon the market 
by the ‘‘ bears,’’ and resulted in the fall referred to 
above. There is no doubt that great efforts were made 
to put all the iron which could be obtained from the 
makers into store, but this would have been impossible 
had the demand been in excess of the production. 
Lately these conditions have changed, and during the 
last month or so the stocks in store have been reduced 
over 25,000 tons, but during the preceding six months 
the stock in public stores at Middlesbro’ had increased 
about 300,000 tons. The question that is important 
now is, whether the production or consumption is 
the greater. It might be assumed from the fact we 
have already stated as to the late reduction in publie 
stores at Middlesbro’ that the consumption was in 
excess of the production, but this is by no means 
clear, mainly because of the fact that during the last 


of the banks have increased | three months the speculative fall in prices of No. 3 
of exchange. The reductions: Middlesbro’ warrants. led to this description being the 


cheapest pig-iron in the market, and the demand in 
consequence was directed to this locality.. The on- 
trary was true during the ‘‘ rig ’’ which occurred about 
May of last year, when prices were driven up to 55s, 
ard stocks in consequence increased some 200,000 tons 
in two months, and the demand for this class of pig- 
iron was diverted to other districts. It may be. in- 
cidentally mentioned that it is in consequence of, the 


operations we have just referred to in the years 1905 


_and 1906 that the stock in public stores at Middlesbro’ 
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has grown from 80,000 tons in June, 1904, to 710,526 
tons at the present date. 

To arrive at-a more correct conclusion as to the ques- 
tion propounded above, we must take a wider view 
than that of the Middlesbro’ district. We therefore 
give the following figures with regard to the produc- 
tion of pig-iron throughout the whole country during 
the last six years, and also total exports :— 


1905. | 1904. | 1903. 1902, 1901. 


o | ,. : Tons. Tons. “Tons. Tons. “Tons. 
Production of pig iron, 9,592,737 8,562,658)8,411,209 8,517,695 7,761,830 
Total exports 3,721,515) 5,262,84 2|5,564,601 3,473,645 2,812,523 


It is difficult to estimate the exports, but taking 
the returns for the first quarter of 1906 they are 
992,411 tons, compared with 807,775 tons in 1905 
and 755,505 tons in 1904. Using these figures 
as some guide, we cannot expect that our exports 
will be more than 4,000,000 tons, and this would 
leave 6,250,000 tons for home consumption as 
compared with 5,871,222 tons in 1905. These, 
of course, are mere estimates, but so far they seem 
to indicate no prospect of any immediate shortage in 
production. It should be further stated that during 
the last three months there has been a fair amount of 
ordinary business passing in iron and steel of all 
kinds, but we cannot shut our eyes to the fact that the 
feeling and sentiment of the trade have changed, and it 
may take stronger evidence than usual to restore the 
confidence which has been so rudely shaken. 

To arrive at a satisfactory opinion of the future it 
is necessary to take into our estimate the conditions 
of the trade in other countries. Much of the unfor- 
tunate speculation which has been engaged in during 
the last twelve months had some relation to the 
position of affairs in the United States. It is over 
twelve months since extensive purchases were made in 
this country by speculators who anticipated a large 
demand from America for English pig-iron, but as 
that demand did not arise great loss fell on many 
individuals. Now that we know that the production 
of the United States was nearly 23 million tons last 
year, and may be even more this year, there is little 
ground for hoping for much demand there for 


| English pig-iron. When it is remembered that in the 


year 1903 the maximum production in the States was 
reached at 18 million tons, and was followed by a reduc- 
tion to 16} millions, it is difficult to understand how this 
increased output can be absorbed, and the fact that 
prices have not advanced for some considerable time 
seems to indicate that supplies have been abundant. 
The latest advices appear to show continued activity, 
and it is probable that if prices are advanced produc- 
tion will be further increased, but it now seems abso- 
lutely certain that all prospect of wanting iron from 
this country is vanishing altogether. The very re- 
verse, indeed, is likely to be the fact. In the last 
annual report of the United States Steel Company, 
they say, ‘‘ Satisfactory results have been obtained in 
the export trade. During the year there were exported 
953,858 tons of manufactured products. The prices 
received for exports during the year were materially in 
excess of those previously received, and approached 
more closely domestic prices. It is the policy of manu- 
facturers to keep furnaces, mills, and transportation 
companies in operation to their full capacity whenever 
practicable. It results in lower cost of production, and, 
therefore, influences lower prices generally to the 
domestic purchaser, and it secures continuous employ- 
ment to the wage-earner. For these reasons it is 
sometimes deemed proper and desirable to sell for ex- 
port what would otherwise be surplus products at 
prices lower than domestic prices.’’ All this confirms 
the view that we are more likely to have America as a 
competitor than a buyer. These facts seem to point 
clearly to the conclusion that the production of iron 
and steel all over the world is abnormally large, and 
the prospect is that prices are likely to be moderate, 
and should lead to a large and healthy trade being 
done. 


—_—_——~ 


[eee 


676 THE ECONOMIST. 


—=>=> 


[April 21, 1906. 


TOBACCO AND STAPLE CROPS IN EGypr, 
(FROM AN OCCASIONAL CORRESPONDENT. ) 


ALEXANDRIA, March 31 


THE cigarette industry—the only one which may be 
called a national industry in Egypt—is sorely hit 5 
the recently increased German tariff from 2 to = 
marks. As it is highly improbable that the German 
Government, to which Lord Cromer and the Foreign 
Ministry have forwarded a collective petition from 
manufacturers, will hasten to the relief of the industry 
by either abandoning or mitigating the proposed in. 
creased duties on cigarettes entering. Germany, cigar- 
ette manufacturers in Egypt are being advised to pro 
vide against eventualities by approaching their own 
Government to redress certain grievances. 

The chief of these is the fact that exporters in this 
country are granted only half the drawback on goods 
from abroad re-exported. This fractional remission js 
further reduced by about 10 per cent., representing 


|municipal wharfage and other duties. The draw. 


back is thus drawn exceedingly thin for mer. 
chants. The English system is recommended as an 
example for the Egyptian Government to follow— 
namely, to remit at least the full drawback, if not, in 
addition, the penny allowed on each pound of tobacco 
as an indemnity for wastage. It is contended that if 
the half-drawback is maintained in the face of the pro- 
hibitive German duty, Egyptian cigarette manufac. 
turers will, of necessity, import less tobacco, entailing 
a proportionate loss in the Customs revenue, not to 
speak of that.derived from the import of accessories, 
such as cigarette paper (supplied chiefly by Austria), 
tins, labels, and the like. Unless the entire drawback 
is remitted, it is not considered possible for the Egyp- 
tian cigarette industry to withstand the exorbitant 
German tariff. 

It may be added that one of the principal Egyptian 
cigarette manufacturers is said to contemplate estab 
lishing a factory in Germany itself. Furthermore, 
according to a rumour in circulation, the Egyptian 
Government is considering the practicability of culti- 
vating tobacco in Egypt, with the object first of pro- 
ducing cigarettes at a cost better able to compete 
under foreign tariffs, and secondly, in order to pro 
vide Egypt with an alternative crop to that of cotton. 
Egypt is somewhat of a ‘‘ one-crop’’ country in an 
agricultural sense ; and the recent refusal of the Cairo 
Courts, ratified by the Court of Appeal, to grant the 
benefit of the Concordat Preventif to the Sucreries 
Company, thereby involving the latter in practical bank- 
ruptcy, appears still further to accentuate this fact. 
Though, however, this stringent measure seems to bring 
ruin upona promising industry, the best opinion believes 
that, on the contrary, it will apply a new impulsion to 
it, and that sugar planting, which should be one of the 
great co-efficients of Egypt’s wealth, will revive with 
renewed vigour, under better auspices. It is undeniable 
that the first shock of the judgment has thrown the 
sugar planting community into consternation, but 
there are those who regard it as an act of Justice, 
and as vindicating Egyptian law, brought somewhat, 
perhaps, into disrepute through the leniency of the 
code respecting bankrupts and their engagements '0 
creditors. By the impartial public here the verdict 
is hailed as a precedent fult of warning to shady finan- 
ciers and their concerns, and one which reasserts the 
existence of a real code of commercial honour and 
probity in Egypt. “al 

It is impossible to ignore an important officia 
crusade which has just been vigorously inaugurat 
against the excessive cultivation of cotton on cotton 
producing land, and the consequent overcropp!ng h 
the soil. The national agricultural body known as t : 
Khedivial Agricultural Society, acting with the con 
currence—and, indzed, active encouragement—of - 
Government, is organising a series of lectures . oh 
cotton region. The object is to demonstrate— 2" nd 
demonstration is being carried out with tore 
suecess—that excess in cotton planting '5 boun 


a 
—————— 





rt Officers 
| Similar 






April 21, 1906. ] 


i - a famine in the land; that, to con- 
Se ey aan of the cultivated land will 
allow of the more extended growth of wheat, maize, 
and other cereals, by which alone can the country 
aim at becoming self-supplying in foodstuffs, the 
prices of which, owing to the rapidly increasing reli- 
ance on supplies from foreign nations, are steadily 
rising. The restriction of the cotton area by two-thirds, 
coupled with an improved rotation of crops, which 
adds to the fertility of the soil, far from implying a 
diminished yield of Egyptian cotton, should, on the 
contrary, augment it, as the acre could ther. bear 8 or 
9 cantars, whereas it now produces 54 or 6 only. An 
‘ncidental, but weighty, advantage arising from a 
scientific curtailment in the cotton area 1s the benefit 
that would accrue to the Egyptian climate, which 
grows in humidity with the great extension of cotton 
plantations ; and the greater the humidity, the more 
actively are the cotton worm and cattle plague likely to 
flourish. How detrimental both are to the agricultural 
prosperity of Egypt needs no saying. 








ARGENTINA. 

(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, March 27, 1906. 
COALITION CABINET. 


Tue new President of the Republic has formed his 
Cabinet (consisting of eight Ministers) of four mem- 
bers of the party owing obedience to General Roca 
(now in Italy) and four chosen by the leaders of the 
Opposition parties which were successful in the elec- 
tions of the 11th instant. They are all fully competent 
to fulfil the duties of their respective posts, with the 
exception, perhaps, of the Minister of Finance, Dr 
Pifiero, whose financial capacity is unknown, and they 
are also men of high reputation, but, though Argentine 
Ministers are regarded as being only Secretaries of the 
President of the Republic, it is inconceivable that, 
possessing entirely different political views, they can 
long act harmoniously together, especially as the Coali- 
tionists are pledged to a progressive and reforming 
policy. 

The President is considered to be of a yielding dis- 
position, and, though he was made Vice-President by 
order of General Roca, it is thought that he is now 
completely under the influence of the leaders of the 
Coalition parties, Drs Pellegrini, Roque, Saenz, Pena, 
and Santiago O’Farrell, and Mr Emilio Mitre. It 
remains to be seen, however, whether the heterogene- 
ous elements of the Coalition can long continue in com- 
bination, while the four Ministers of the Roquista 
party will certainly remain faithful to it. Public 
Opinion is divided respecting the probable working of 
the Cabinet, as is demonstrated by the caricatures 
which _have been published respecting it. The 

Diario,’’ which supported the Quintana Government, 
because the Governor of the Province of Buenos Ayres, 
vr Ugarte, was its close ally, contained, in recent 
issues, two amusing cartoons, one signifying the nature 
of the Coalition and the other that the President was 
under its control. Caras y Caretas (the Argentine 
Punch), on the contrary, suggests by clever cartoons 
8 ae Roca is directing the course of affairs, and 

e President is making use, for his own objects, 
of Dr Pellegrini. 
AMNESTY. 


goon Bent ‘mportant act of the new Government was 
an h decree granting a pardon to the military 
rebellie W : : ere convicted of having taken part in the 
Geathe | = ‘ebruary, 1905, and who have for several 
remy een undergoing their punishment in the penal 
Stablishment at Ushuaia, Tierra del Fuego. When 
— assembles it will be asked to pass a General 
a oe nan which will apply to all the rebels, mili- 
The |. Oviltans, and whether convicted or untried. 
ate President refused to grant a pardon unless the 
would pledge their word not to engage in any 
revolutionary movement, which they refused to 
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do. President Figueroa Alcorta will gain popularity 
by his act of clemency, which, however, seems contrary 
to public policy, having regard to the frequency of re- 
bellions, which are encouraged by leniency to the 
leaders. 

Another exhibition of such leniency has been made 
by granting a free pardon to a party of revolutionists 
in the province of Santiago del Estera, who, some 
months ago, captured the Governor, taking him out 
of the train, at one of the stations as he was returning 
from Buenos Ayres to his Capital. They kept him 
sequestered for a day, and then he was rescued by a 
detachment of police, after a short conflict. The at- 
tempt at a revolution had meanwhile failed. 

So long as offences of this kind are allowed to re- 
main unpunished there can be no real liberty in the 
provinces of the Argentine Republic. 


PROVINCIAL ELECTIONS. 


On Sunday last elections were held in the Province 
of Buenos Ayres of provincial senators and deputies in 
place of those who have to retire by rotation at the end 
of next month. They were a complete farce. There 
was no Opposition, because it was known that the 
registers had been so carefully manipulated that the 
return of the candidates nominated by the Governor 
was an absolute certainty. Nevertheless, the form of 
an election was observed, and, in the absence of voters, 
the names of citizens on the Civic Register were copied 
on the voting lists as if they had actually voted. 

Elections were held in the other provinces in pre- 
cisely the same manner, and, as there was nowhere any 
opposition to the Government party, the elections were, 
happily, unstained by bloodshed, except in one place 
where the secretary of the mayor shot a schoolmaster 
who had had the audacity to criticise the proceedings 
of the former. Evidently the Republic is making pro- 
gress, for a few years ago every election produced 
a list of killed and wounded. 


NEW BANK OF THE PROVINCE OF BUENOS AYRES. 


It is expected that the new bank will commence its 
operations before the end of next month. The share- 
holders of the Commercial Bank have chosen their 
eight directors and the syndic, and there is no doubt 
that they will subscribe for the new shares, which will 
provide $10,000,000 m/n towards the capital of the 
Provincial Bank. The four remaining directors and 
the president of the bank have yet to be appointed by 
the Provincial Government, and the bonds for its 
share, $10,000,000 m/n, of the capital have to be 
issued, but Governor Ugarte will not omit to exercise 
such valuable patronage or to negotiate the bonds. 


WARSHIPS. 


Argentina and Chili are about to recommence their 
foolish rivalry in the formation of strong navies. The 
fault is certainly on the part of the Chilian Govern- 
ment, which has given notice, in accordance with one 
of the conditions of the ‘** pact of peace,’’ of its inten- 
tion to add two ironclads to its fleet. Consequently, 
the President of this Republic called his Ministers to- 
gether vesterday to decide on the course to be adopted, 
the result being the resolution to have two battleships 
of 14,000 tons each and ten destroyers of 400 tons 
each constructed as soon as possible, and a committee 
of naval officers (one of whom will be the ex-Minister 
of Marine) to obtain plans and estimates for them from 
European firms. The battleships are to have the most 
powerful batteries and the thickest plates that have 
been adopted by any nation. It is estimated that the 
battleships will cost £1,200,000 each, with their arma- 
ment, which must be below the mark if they are to be 
as described, and that the destroyers will cost £,60,000 
each, making a total of 43,000,000, which will absorb 
all the reserves of the Treasury, including the unissued 
5 per cent. bonds. There will also be large inciden- 
tal expenses, for a commission, composed of an admiral 
and two captains (one of them the ex-Minister of 
Marine, Captain Martin), is to be sent to England, with 
two other captains as secretaries, to arrange with Sir 
William White to act as adviser in the matter, and 
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to obtain information from the leading firms of ship- Mash ih 
builders and manufacturers of guns, &c., in Europe and PROVINGIAL HYPOTHECARY cEDULAs . 
North America, and then to prepare a plan of von- The negotiation for an arrangement has coli 
struction which is to be telegraphed to the Govern-| The committee representing the London ceduula-heiden 
ment. Then it is to be submitted to another commis- empowered the firm of Tornquist and Co eae 
sion of admirals and captains, and when finally ap- to make an arrangement with the age rain 
proved all the constructors of warships and arma- ment upon the basis of the delivery to = aa 
ments in Europe and North America are to be invited holders of Provincial bonds susceptible » unl a- 
to present proposals for the work, which will be sub- on the London Stock Exchange a quotation x ve 
mitted to Congress so that it may vote the necessary superior to the present quotation of the cedula. {ual or 
funds. : ; ; Messrs Tornquist s itte is es, 

Of course, if Chili persists in the intention to increase | provincial eae oe gra . the 
its Navy, Argentina must follow suit, but the friends peremptorily rejected. The Minister stated Genk 
of the two nations might well interpose and advise! hi, opinion, the quotation of cedulas was fictitious ' ‘ 
them not to enter again upon this road to ruin. Chili maintained by the committee as.a foundation f an 
has a better excuse than Argentina, for its question | gemand. Moreover, the Province is unable Or its 
with Peru is not settled, and is not likely to be so, since | 4, make the service of the required henihe: wh; a said, 
Peru will not consent to the abandonment of its claim] ;,volve the annual payment of about S6 mesa 


to the two provinces seized by Chili, and the latter (say £500,000) for interest and amortisation. Such « 
will not consent to restore them, so they must be held charge would cause serious disturbance of the finances 


by main force. Argentina, on the other hand, does not! and revenue system of the Provence, and would ob 
need a powerful fleet, having no merchant marine nor) struct its future progress and. economic expansion. 
colonies to protect, and there being = a to anti- Therefore the Government had resolved to make no 
cipate or fear aggression by any foreign Power. In-| further attempt at a settlement, but to leave the matter 
deed, its only possible enemy is Chili, and the WO] for the consideration of the Governor, who will take 
nations have wisely settled all questions which might cfice on Maw 10% : , 
have led to war between them. The Argentines are, ae 
however, actuated by the ambition to be the predomi- Se 
nant Power in South America, and, to satisfy it, they 

will sacrifice the millions which are needed for promot- BUSINES S NOTE S. 

ing the vital interests of the country. 

The English shipbuilding firms ought to be on the San Francisco and the Markets.—Not until yesterday 
alert to secure the contract for the battleships, but the | (Friday) morning did the Stock Exchange feel the full 
Italian firms seem to understand better how to exercise | force of the disaster at San Francisco, although the 
the influence of various kinds necessary for obtaining | news came through on Wednesday afternoon. There 
such profitable business. was no panic in the American market, such as some 

FINANCE. : appeared to expect there would be. Union Pacifics 

Fortunately, the Argentine Treasury is in a flourish-] were naturally the weakest spot, but up to Friday 
ing condition. The receipts from Customs duties con- | afternoon the price did not go down to the lowest level 
tinue to increase compared with last year’s revenue | reached in Wall Street. Insurance shares fluctuated 
from that source, notwithstanding the suppression of sharply. On Thursday quotations were put down, 
the export duties and the reduction of some of the im- | though without bringing many shares to market, and 
port duties. This should encourage Congress to make | therefore the dealers began to make higher prices, 
further reductions, but that course is not likely to be] while declining to go beyond negotiation in a great 
adopted, for, though the Coalition, whose influence is, | many instances. But on Friday the market began to 
for the time being, in the ascendant, is supposed to be show signs of worse disorganisation, sellers enming 
liberal and progressive in its policy, its liberalism will along in fair numbers. The drop in Consols was 
not prevent it from continuing the policy of the protec- | another unnerving factor. This was attributed 
tion a outrance of national industries, of which Dr. Pel-] ¢ 9 sales of stock on account of insurance com- 
legrini and Mr. Tornquist have been the most deter- panies, but it was then argued that even} 
mined and consistent advocates. Probably the new though the offices might eventually have to || 
Minister of Finance will not, in preparing his first | realise some of their investments, it would be months | 
Budget, venture to make any important changes in the} hefore the money was likely to be required. Indian 
fiscal system, but he will have to decide whether or not | Railways, in which a vast amount of insurance com- 
to proceed with his predecessor’s plan for changing the panies’ capital is placed, kept placidly steady, and there 
monetary unit of the Republic and making the paper} was jittle alteration ‘2 Home Railway prior-charge 
currency represent multiples of that unit, so that its} securities. which are also a favourable channel for in- 
nominal value may be identical with its exchangeable | corance ioetehwnedd The fall in Consols may have 
value. If the unit is to be an ‘* Argentino’’ of 22] \., ar ie Boe te he © ‘ndirect result of the 
cents, as is proposed, thus making two ‘‘ Argentinos ”' — a ne eres to have 
equal to the present paper dollar, it seems to be unne-| } 0 legit tage Aner ac rehe smdertaiines. De 
cessary to alter the canis currency ; it would be suffi- ee CONES by me . ee or ony g 
cient to issue gold and silver coins of the new value; | Pa °°'0% ene betes ‘any dees cen AM H Rail- 
for if there should be two bad harvests in succession effect of the Easter traffics was lost in the ome 

ant ere way market, and the increased diffidence of the investor, 
gold would once more be at a premium, and the con- | added to the disinclination of. the speculator to deal, 
vertibility of the currency wouid again be an unrealis- gave point to the stagnation in business that helped "| 
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able aspiration. It would, however, be ultimately ree a 
beneficial (for the purposes of calculation) to make the a 
unit 20 cents, and in that case the paper currency ; te of 
should be withdrawn, and new notes be issued, the Two “Stock-Watering” Railway Bills.—The 49% ne | 
holders of the former being paid the difference of value. | the Antofagasta (Chili) and Bolivia Railway and of os 
This would occasion inconvenience at first, and, no| United Railways of the Havana and Regla vee 
doubt, the tradesmen would benefit by the change to| houses Company, it may be recalled, both con an 
the prejudice of their customers, but in a short time | remarkable proposals for the writing-up of the etl 
prices and wages would be regulated by the new value | of those undertakings, and it is interesting to note t ‘d 
of the currency. Upon the whole, it appears to he both measures have reached an advanced stage, nn 
advisable to leave things as they are until an adequate | scem not unlikely to pass into law. The Antolagas® ! 
stock of gold can be permanently retained in the coun- | Bill has passed the Lords, and has been read 4 Bil | 
try. The gold in the ‘** Conversion Office ’’ now ex- | time in the Commons, whilst the Havana Railway . “| 
ceeds $100,600,000, and the ‘‘ Conversion Fund”? is} which also originated in the Urner House, has reac r 
about $13,000,000 gold. a forward state in the Lower House. In cach case © | 
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ae 
may be urged that the arrangements proposed concern 
y the companies’ stockholders, and therefore they 
are not of any general interest. But we believe that the 
principle involved is an entirely new one—namely, the 
writing-up of nominal capital by Act of Parliament. 
The closest analogy is to be found in the various Con- 
version of Stock Acts of some of the leading railways ; 
but even they are not quite on all fours with these 
schemes. The United Railways of Havana proposes 
to convert each £100 of existing ordinary stock into 
£1<0 of new ordinary stock without any payment by 
the stockholders. The Antofagasta scheme goes fur- 
her, for each #100 of existing ordinary is to be trans- 
formed into £50 of 5 per cent. preference, £75 of 5 
per cent. preferred ordinary, and 4.75 of new deferred 
ordinary, and the existing preferred and deferred ordi- 
nary will be converted into corresponding amounts of 
the new stocks. In both cases fabulous profits have 
lately been earned, and one main object of the scheme 
seems to be to allow of a more liberal distribution of 
those profits. But the principle of writing up nominal 
capital, in the one case by 50 per cent. and in the other 
by 100 per cent., though it may appear justifiable 
enough whilst profits are large and times are good, will 
have quite a different aspect when the fortunes of these 
companies change for the worse, as is apt to be the 
case with foreign railways. 


British Fire Offices and the San Francisco Disaster.— 
No information, of course, is as yet forthcoming as 
to the approximate liabilities of the British fire offices 
owing to the terrible disaster which has befallen the 
city of San Francisco. That the losses will be very 
severe is, of course, obvious, seeing that the commit- 
ments of the offices in California were of an extensive 
character. The total insurances in that State at the 
end of 1905 were recently published in a supplement to 
the Coast Review, and assuming that two-thirds of 
the business related to San Francisco, the following 
ligures are arrived at as to the insurances effected on 
property in that city, with the companies named :— 


£ 
BS sii ik cc vueedeecdiawaels wou 931,000 
Sb dndttntnvcdadeedéoscess ondnes --» 1,115,000 
Caledonian ...... acececcoeccencceséesne: SE 
Commercial Union ........sseesseeeees 1,282,000 
Law Union and Crown..... webuchicguue av aa 546,000 
Liverpool and London and Globe ..... «++ 2,467,000 


London Assurance 
London and Lancashire ........... «+++. 2,149,000 


Manchester Assurance ........ kine malaise 247,000 
North British and Mercantile............ 1,109,000 
Northern ..........00. oeenéeasesvencces SE 
Norwich Union ..... énvavtecticswesccss . EE 
a vebutectudses eubteke 809,000 
hate coded. usiedebiamiawasausrckiee, Se 
UE tio Taieties veseseee 2,223,000 
Royal Exchange......, vednessbess eeeeee 1,321,000 
Scottish Union ...... dudacadbadivatyds "705,000 
iis. sc siete sovdaaamnieieadans? 
= Wdvtnns iesunbsuiedanddan «seee+ 1,160,000 
DD Ut banwak ood pbides ebdindsndpeses , 
23,565,000 


No definite 


r conclusions can, however, be based on 
these figures 


ama Which, of course, only form a rough 
simate of actual insurances. It has to be borne in 
— that « considerable proportion of the insured area 
thet .— been spared, and as regards property 
a hes destroyed, the losses will be mitigated 
Pas Clably by salvage and by questions of liability 
rn must inevitably arise. In the case of one or two 
aio liability fer loss through fire caused by 
a _ _ is excluded from the benefits of the policy, 
ae © policies of the British offices contain the 
fall on g ‘ause :—"" If a building or any part thereof 
i pecoene untenantable except as the result of 
its conten trance by this policy on such building or 
ol 4 poems, shall immediately cease.’’ The difficulty 
teehee whether a building fell before or after 
bein? re will, of. course, in the case of such an 

Sive disaster as that at San Francisco be great, 


and, in anv av 
ye “ny event, the losses to the companies must 
“ very formidable character. 
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Shipowners and Workmen’s Compensation.—It seems 
to be becoming more and more evident that seamen 
will have to be omitted from the Bill to amend the 
Workmen’s Compensation Act, to be dealt with, as 
heretofore, under the Merchant Shipping Act. The 
man in the street, perhaps, sees no difference between 
the land worker and the sea worker in respect of 
ethical claims for economic treatment, but in reality 
there is a material difference to start with. Seamen, 
like shipowners, are already under a code of laws 
peculiarly their own. Under the Merchant Shipping 
Acts, as consolidated in 1894, the shipowner is liable 
to make compensation in all cases of minor injuries 
to the men he employs. It is possible to extend this 
provision under the Merchant Shipping Act, so as to 
cover total partial or total permanent disablement, or 
death resulting from accident in the course of regular 
employment. It is not desirable to place the British 
shipowner under the terms of an Act which applies 
to all British subjects in the British Isles, because he 
has no control over his employés at sea as an em- 
ployer on land has. His vessel may be engaged dur- 
ing all its active life in trading solely between foreign 
ports. He is compelled in many cases to employ 
almost, if not altogether, foreign crews. And he has 
often no choice but to take the tag-rag and bobtail of 
labour forced upon him by crimps. It must be re- 
membered that a shipowner cannot enter his place of 
business at any moment to direct or inspect its manage- 
ment as a factory owner can do. And there are risks 
at sea from which a land employer is free. A ship- 
wreck is not necessarily the result of either unsea- 
worthiness, or incapacity, or carelessness, or neglect. 
In the old solemn terms of trade it is the act of God. 
Now we do not deduce from this the argument that 
shipowners should be exempt from liability to com- 
pensate their employés for injuries received in the 
course of their regular employment. But their liability 
should not be measured by the land standard. A 
boat’s crew, for instance, may be drowned or hope- 
lessly injured in attempting to rescue the crew of a 
shipwrecked vessel. Is it just to make the shipowner 
liable for damages in such a case? If so, will not the 
possible or even probable result of doing so be to influ- 
ence the shipowner to forbid his men from engaging 
in humanitarian enterprises? We may reserve the 
question whether injury to life or limb incurred in 
humanitarian efforts at sea should become a national 
charge. But it is obviously unfair to impose on ship- 
owners liabilities from which other employers of labour 
are free, and to involve them in obligations in the 
ordinary pursuit of their business, against which they 
can only insure themselves at a rate which must so 
seriously affect their industrial position as to play into 
the hands of their foreign competitors. The question 
is too large and serious for adequate consideration of 
all its phases in a brief note like this. But what we 
wish at present to insist on is the impolicy of bringing 
shipowners and seamen under the provisions of an 
Act expressly designed on conditions referring to land 
employment only. The British shipowning class do not, 
we imagine, shrink from their responsibilities, but let 
their responsibilities be defined and determined in 
conditions and terms suited to the shipping industry. 
In other words, let them be dealt with under the Mer- 
chant Shipping laws, not under a miscellaneous Act. 


The Purchase of the Kalka-Simla Railway.—The 
directors of the Delhi, Umballa, Kalka Railway have 
been unable to induce the Secretary of State for India 
to increase his offer for the purchase of the company’s 
rights in the Kalka-Simla extension from £,300,000 to 
£350,000. The Secretary of State’s offer, however, in- 
cludes the wiping off of the arrears of interest on 
advances made by the Government to the company, 
amounting to about £15,000, and, under all the cir- 
cumstances, the directors recommend that it be 
accepted. The sum which the shareholders will receive 
will be equivalent to 15s. in the £ on the amount of 


their outlay, so that their loss is substantial. At 
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the same time, the Secretary of State has the interests 


of the taxpayers of India to safeguard, and on con- , 


sideration of the whole of the facts it can hardly be 


said that his proposal is an ungenerous one. The | 
troubles of the railway have arisen from the fact that , 
the cost of the line was underestimated both by the | 
Government officials and by the officials of the rail- | 


way, but it is pointed out by the Secretary of State 


that when, at the request of the board, the Govern- | 


ment of India furnished them with certain reports and 
estimates, the Government expressly stated that shey 


to the accuracy of any of the documents.’’ We sympa- 
thise with those who have lost a_ portion of what 


of their traffic for international transit, but al 
the purpose of extending Mexican commerce. These 
‘*cannot accept any responsibility whatever in regard | | 


| 
| 


| 


they invested in the issue of £400,000 of stock issued | 
for the construction of the extension, but it is obvious | 


that if the line had proved far more remunerative than 
they or the Government of India anticipated, and the 
Government had then desired to purchase it, they 
would have demanded its full value as a going concern. 
The investment has been an unfortunate one, but no 
adequate reason has been advanced to show why the 
Government should make goed the loss. 


The Tehuantepec Railway.—Our New York corre- 
spondent writes respecting the project for a railway 
across the Isthmus of Tehuantepec as _ follows:—A 
recent official report from special agent Pepper 
on the construction of a railway (the Tehuantepec 
National) across the Isthmus of Tehuantepec, with 
American capital, and its possible relation to the 
Panama Canal, has attracted more than passing atten- 
tion. The road, 190 miles long, extends from the 
mouth of the Coatzacoalcos River, on the Gulf of 
Mexico, to Salina Cruz, on the Pacific. It is standard 
gauge, 4 feet 84 inches, has good motive and car 
equipment, and a solidly-built road bed, with steel 
bridges and masonry abutments. Artificial harbours, 
by means of jetties, at the eastern terminal, and break- 
waters at the western end, have been constructed, the 
latter to be completed later this year. A contract has 
been entered into which insures international traffic to 
the new road. The special agent writes :—‘‘ It was 
made with the American Hawaiian Steamship Com- 
pany, and I am informed that under the terms it is to 
continue till the opening of the Panama Canal to 
traffic, no fixed year being designated. The American 
Hawaiian Steamship Company is to operate a triangu- 
lar line of steamers touching at San Francisco, Salina 
Cruz, and Hawaiian points. It is also proposed to 
have a direct service for full cargoes between Hawaii 
and Salina Cruz, while the triangular service will pick 
up New York and Pacific coast way freight. There 
are to be nine steamers, with a cargo capacity of 8,500 
tons each. On the Atlantic side a weekly Gulf service 
is to be maintained between Coatzacoalcos and New 
York and Coatzacoalcos and New Orleans respectively. 
Competition may be with the Pacific Mail for New 
York and Pacific coast freight, since the latter com- 
pany has arranged for bi-monthly calls at Salina 
Cruz. Heretofore the service has been left to 
the German line, the Kosmos, since other lines claimed 
there was not freight enough for them to pay the 
port charges and undergo the risks of the poor harbour 
facilities. As regards cargo handling and trans-ship- 
ment, until experience has shown what can be done, 
the estimates of the probable traffic across the Isthmus 
of Tehuantepec are more or less guesswork. It is 
stated that the American Hawaiian Steamship Com- 
pany handles 250,000 tons of the Hawaiian sugar crop, 
and it has been assumed that this cargo can be trans- 
shipped more quickly than the miscellaneous freight. 
The relation of the Tehuantepec National Railway to 
the Panama Canal is an interesting one, yet for the 
present this relation is largely conjecture. It has been 
assumed that the railway line makes a shorter traffic 
route for the Atlantic coast and for Europe of about 
1,200 miles, while it is alleged to be a shortening of 
850 miles for New Orleans trafhe. But for the next 
few years the railway is likely to be viewed mainly as 
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a means of taking care of the overflow trafic which 
cannot be carried by the Panama Railroad, on nisin 
of the necessity of using its facilities for the construe. 
tion work of the canal. The influence of the. Tehuan. 
tepec line on the Mexican national development js an 
unquestionable one. Intimations are given that 
Mexico will now enter upon a series of trade treaties 
with Chili and other Pacific coast countries of South | 
America, with a view to securing not only a portion {| 


} 


SO with | 


trade arrangements have been negotiated in the past 
but the lack of harbour facilities at Salina Cruz 


ren: 
dered them nugatory.’’ 


Japan's Foreign Trade.—The official statistics of 
Japan’s foreign trade for the first two months of the 
current year show a decrease of 11,984,747 yen in 
imports, and an expansion of 3,121,186 yen in exports, 
as compared with 1905. The actual figures are :— 

1906. 1905. 

Yen. Yen 
66,300,652 .... 78,285,399 
51,519,231 .... 48,398,045 


There is thus a large reduction of the balance of im- 
ports over exports this year as compared with the 
corresponding months of 1905. In exports, manufac- 
tured articles show an increase of 1,101,648 yen, while 
‘* manufactured articles half wrought ’’ and raw pro- 
ducts advanced by 1,512,661 yen and 506,877 yen 
respectively. The falling off in the imports was largely 
accounted for by decreases in Japan’s purchases of rice 
and leather. Raw cotton, on the other hand, shows 
an increase of 2,113,629 yen, from 19,397,854 yen in 
1905 to 21,511,483 yen in 1906. 


Imports 
Exports ..cccccccecs 


The Skilled Labour Market.—The Board of Trade's 
monthly report indicates that the improvement in em | 
ployment and wages previously reported is fully | 
sustained. During March, it is stated, employment || 
continued to show-some improvement in most in} 
dustries. It was good in the mining, metal, engineer | 
ing, shipbuilding, and textile trades. There was 4} 
general seasonal improvement in the building trades, | 
and the woodworking and furnishing trades also} 
showed an advance. In the tinplate trade there was} 
some decline. Rates of wages again increased, on f 
the whole, especially in the metal group of trades. As| 
compared with a year ago, there was a considerable | 
improvement in coal mining, the metal, engineering, | 
and shipbuilding trades. (excluding tinplate), the tex-| 
tile trades, and the boot and shoe industry. The } 
building trades showed little change. In the 27! 
trade unions, with an aggregate membership 0} 
585,376 making returns, 22,465 (or 3.8 per cent.) were) 
reported as unemployed at the end of March, 1906, 
as compared with 4.4 per cent. at the end of ra ! 
1906, and 5.6 per cent. at the end of March, 1905. ** | 
regards trade disputes, it is reported that 20 shel 
disputes began in March, compared with 29 In a 
ruary and 23 in March, 1905. The total number 0°| 
workpeople affected by disputes which began or Wert) 
in progress during March, 1g06, was 25,753, © 4,814 
less than in February, 1906, and 13,550 more _ 
March, 1g0s. The aggregate duration of all the $00 | 
putes of the month, new and old, amounted to wets 7 
working days, or 11,600 less than in February, | 
and 2,000 less than in March, 1905. Definite, poss H 
were reported during March in the cese ot 2! dispu ott 
new and old, affecting 5,224 persons. Of ee 
disputes, eight were decided in favour ©! the yes 
people, three in favour of the employers, and a rted | 
compromised. Most of the changes 1n wages repr. } 
in March were increases, and the number 0! ar 
affected was about 48,500. (This number 1s €x ad 
of jute-spinners and preparers in Dundee, ho o a 
an advance of 5 per cent.) | The net effect Neatly 
changes was an increase of £1,700 a Wees 

* ’ > amounting 
40,000 workpeople received advances 4 amount: 
£2,000, and about 8,500 sustained decreases * 
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effect under sliding scales. e remaining changes, |, . c e ¢ ; 
; ‘ | Capital of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 ¢ 
affecting 26,800 workpeople, were arranged directly | Protitsin addition to eapital { 
i i , - ’ 7 (Art. 8, Law of June 9, 
between employers and workpeople, or their repre Be igo. 8,002,313 54 8,002,313 54 .. 8,002,313 54 
sentatives, without stoppage of work. Reserve of the Bank and 
' Reserve cl landed jeoperty “4000000 0 .. ARID O <. teRED | 
eserve O ed prope ,000, ‘ e 
. Special Reserve............ 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 Pa 
Wills and Bequests;—The J//ustrated London News gives | Notes in circulation... ne 4,778,680,870 0 . .4,782,122,530 0 ..4,401,493.925 0 
° . * ° nterest on securities trans- 
the following vo of wills proved, with the amount of | aanferted or deposited .... 26,782,341 62 .. 27,195,516 15 .. 24,907,845 98 
ersonalty in each case :— ank notes to order, re- 
Colonal Sir William Thomas Makins, Bart., late of £ vensieg anes uae TAWMS 8 WANE .. §=SME 
Rotherfield Court, Henley-on-Thames ............ 99,776 " creditor ..... geaseeees a 20 oy meee e x ae s 
: > 5 : “urrent accounts, Paris... . ; ue . - & 9 
Right Hon. Arthur Frederick Jeffreys, M.P., late of Do branchbanks ..-. 89,311,312 0 .. 83547885 0 70,433.143 0 
Burkham House, near Alton, Hants ...........+++ 52,427 | Dividends payable ......_ 1,704,777 81 .. 1,768,831 81 1,747,575 81 
Mr Robert Orme, late of Wellington road South, Stock- Discounts and sundry inter- ; 
port, Chester ....sescsesseseeeees RCadeagentedsccee * SGN" @8ts 0.2.2... 00 eee eee -- 11,023,956 61 10,566,145 70 7,983,476 24 
Miss Harriet Perryn, late Trafford Hall, Chester Rediscounted the last six 2,000,000 0 1,350,000 0 x 
. 142,952,739 68 .. 119,390,685 63 
. .5,934,437,889 64 . .5,567,012,507 73 
Mr William Barker Ogden, late of Heath Brow, CREDITOR. 
Hampstead...... rrr re eee ete eUescettacsevecss SeOGO 
Mrs Annie Cooke, late of 42 Wimpole street ............ 68,638 4 cos.6e4 265 52 3.900.161 =y 3 
"155,028 40 ; 
Commercial bills discounted 
, , 7 in Paris not yet due.... 378,888,000 1 .. 372,850,467 56 .. 291,586,901 48 
|! Worn regard to the Bill for the amalgamation of the Bvenemry bills, Rai 195,820 92 .. en ‘ on 
etnies of the eae 7 Company with that TU ccna orn 534,315,854 0 .. 513,658,115 0 .. 383,072,645 0 
ot the London an g cS , , ~ | Advances on deposits o 
ondon and India Docks Company, the Govern ballion ............ 2» 2,803,000 0 2,803,000 0 567,000 0 
ment have notified to the promoters that they intend | Do in branch banks. ..-.: a es “ “ * 
to deal with the question of the Port of London next Do in public securities .. 168,898,850 52 .. 162,207,827 37 .. Paha e 8 
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ing to £300. The changes of the previous month 
affected nearly 131,000 workpeople, the net result 
being an increase of £2,150 per week. During March, 
1905, the number of workpeople affected was over 
47,000, and the net result an increase of 4750 per 
week. The principal changes reported were increases 
affecting about 22,000 workpeople in shipyards on the 


North-East coast, and 6,750 blast-furnacemen in | 


Cleveland and South Wales, and decreases affecting 
6.600 coalminers in the Somerset and Bristol districts. 


arbitration, four changes, affecting nearly 6,000 work- 
people, were arranged by conciliation boards, and six 
changes, affecting nearly 15,000 workpeople, took 











Session, and would, consequently, require the insertion 
of a sterilising clause in the Amalgamation Bill. As 
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follows :— 


PRANCE. 


[FROM OUR OWN CORRESPONDENT. |] 


Paris, April 19. 
The returns of the Bank of France for this week, last 
One change, affecting 700 workpeople, was settled by | week, and the corresponding week of last year are as 


DEBTOR. 





Do by branch banks .... 


315,822,718 O 
Advance to the State (Con- 


ventions, June 9, 1£57, 





"322,215,401 0 








os dane and March 29, 1878).... 180,000,000 0 .. 180,000,000 2 . 180,000,000 2 
the bos F . oes . : , | Government stock reserve 12,480,750 14 2,980,750 14 12,980, 
the Doard of the purchasing company cannot in the | “Qo iiposable. 99,627,305 62 .. 99,602,474 97 .. 98,797,051 66 
interests of their proprietors accept such a clause, they Rentes. mmobilisées (Law seaisamn eeiiiiiaash team 
ates elieeie dae : : . 2 f eceskee: ,000, . 100, .. 100,000, 
have, after consultation with the Millwall Dock board, | Hotel pater hehe at the ° _ 
decided to drop the Bill. bank and landed pro- 
perty branches ........ 30,548,850 36 30,546,758 76 29,075,477 58 
Tue A ‘ Ge if \ ——— of Sane. 0,631,398 57 3,592,439 92 3,763,794 49 
E Agent-General fc 7 i “ ; Employ of the special re- 
tlie auaaliiaen ct tor Victoria calls attention to) me eects 8,407,444 16 .. 840744416 .. 8,407,444 16 
| Je provisions of the Stock and Debenture Registers | sundries 22. 0.020.000.000.: 117,579,583 87 .. 116,953,916 84 99,927,231 48 


Act, 1905, No. 2001, and the regulations made there- 


LL Ss eceteseneseseesesrsisussneneesesnsnsans oss 





sees 53,556 edie egdadtccas 2,000,000 0 

Sir Charles Henry Rouse-Boughton, Bart., late of Down- Senta * ai Sit Pie inch 146,710,439 68 

ton Hall, Salop..... ercceredecvedeesecssicccaccee BEF, 342 ccna 

;) Colonel Arthur Tremayne, late of Carclew, Cornwall.... 45,478 Total .........00++ 5,959,478,190 8 
Cash in hand and in branch f 

NO ree recs a Madhak 4,005,675,568 91 

Commercial bills overdue.. 103,047 0 











under, by which Vickeslam Gas ; fhe CD iiitesniicten 5,959,478,190 8 ..5,934,437,889 64 . .5,567,012,507 73 
aT wi é rovernment Inscribed o_o dalla teen Eee 

| | stock, Consolidated Inscribed stock and debentures, ere ae Pap sesame eige-tictemndieediaaet saa { 
redeemable in London, may be transferred from the | Ceding week, exhibits the following changes :— 
London to the Melbourne registers. INCREASE. ¥ 
: Francs. £ 
| Tut Commissioners of Inland Revenue give notice! Discounts I, wsetoes = owes 
| PCN DO «0 sick cide cccivdintdeccdahcee 13,679,196 = 547,168 

ule DECREASE. 
were’ stock (1918-1943) has been compounded for} — cireutation..cesssccrescesssesssensee a 
\ Sta contained in Section 114 of the GG. asa vdicoacdusssenidartenkecsaaianan 2,988,697 = 119,548 
| . mp <Act, 1891. The transfers will, therefore, be BANK OF FRANCE RATES. 

exempt from stamp duty. . %, 

ee - DisCOUNt 2.2... cee cece c eee e cn cccncceccccenccossccccees ; 
pitt Agent-General for Victoria (the Hon. J. W. Siemens puveiinaldi....o ce 


ed has received a cablegram from the Govern- 

sae a prange informing him that the gold yield of 
la lor the past quarter was 2 7 

| value of £>6 iF | as 190,929 ozs., of the 


3,716, being an increase of 16,937 ozs. 
valued at 762 eon’ g ‘ 16,937 02zs., 
° ~ / 


The London exchange continues to decline, and was 
quoted yesterday as low as 25f gc, but is to-day halfa 7 
point better. No gold, has, however, been received from 
London, as all that arrives on that market is diverted to 
New York. Private discount is not to be obtained : 
under the Bank rate. The Bank reserve of gold has of 
decreased £123,822 on the week. The cash was made 


1748, as compared with the correspond- 
Ng period of last vear. c e 


!ERMS OF SUBSCRIPTION. 








| 3 the stamp duty payable on transfers of the Hong 
ong Government Three and a-Half per Cent. In- 














“| PAYABLE IN ADVANCE. up to-day as under :— i, 
‘| 0 oY POST. ————Apeil 19.—_——. _ —__——Agell 12, 

| Cheques ond Post afin pint ad Heard. 208; Yearly, 408. pre i 2,958 $58,183 = 118,342,327 
$ | a ost- . = «+ & ’ ’ = y 
| the ere office Orders to be made payable to the Proprietors of | ooo Oe aces. aaaORsl? ** 1/059,106,082 = a OOtaS 7 
‘| Colonies ana 4 broad, £2 Cor eemente, eee cemetiieens> Caney <a 
| Clio tae mes fer Annum. 4,005,675,568 = 160,227,022 .. 4,008.664,265 = 160,346,570 fi 
CONOMIST may alwa be obtai . : ; ‘4 e . ° oe 

Of Messy nee ys be obtained in Paris and Nice , ‘ 

) Assia Salignani. Paris : 224 Rue de Rivoli: Nice: 8, Avenu The following were to-day’s closing prices and the 
0 -vew York : International 


’ variations on the week :— 


Duane street. 
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April 19. April 10, 
f ¢ f e 

98 75 

98 30 

105 15 


3 
| 


a> 


Three per Cents. ..... se 
Redeemable Threes.... an 
Italian 
Austrian Gold 4% ... 
Spanish Exterior os 
Russian Old Threes.... 100. 
Turkish Fours 100 

Egyptian Unified ...... 100 .. 
Bank of France Shares. 1,000 
Banque de Paris ...... 500 
Comptoir d’Escompte.. 500 .. 
Crédit Lyonnais 500 
Crédit Foncier 

Suez Canal 

Northern Railway ... 

Western Railway 

Orleans Railway 

Eastern Railway 

Lyons Railway . 
Southern Railway -- 1,175 
Rio Tinto Ord jose -- 1,681 


The following were to-day’s closing prices, 
variations on the week in stocks and shares not com- 
prised in the table above:—Brazilian Fours 87f 80c, 
-— 1f 8oc ; Portuguese Threes 69f 80c, — 80c; Chinese 
Fours g4f 75c, + 20c; Ottoman Bank 641f, — 7f; 
Meridional ot Italy Rails 790f, + 3f; South of Austria 
Shares 132f, — 50c; Old Bonds 333f, — 1f 25c; North 
of Spain Shares 215f; Bonds 375f, + 2f; Saragossa 
Shares 366f, — 5f; Bonds 4oof 25c, — 5f; Tharsis 
Shares 148f,— 50c; Cape Copper 136f, — 1f 5o0c; 
De Beers 461f, — 2f; Chartered Company 43f 5oc, 
50c; Consolidated Goldfields 118f, — 3f 50c; 
Ferreira 473f, — 3f; Geldenhuis g9f 50c, — §50c; 
Geldenhuis Deep 175f 50c, — 50c; Transvaal Land: 
56f 25c, — 1f 75c; Buffelsdoorn 6f 50c, + 25c; Rand- 
fontein Estates 45f 75c, — 2f 25c; Robinson Mines 
206f, — 2f 50c; Oceana 27f; Simmer and Jack 35f 5oc, 
— 1f 25c; Last Rand Proprietary 127f 50c, — 6f 50c; 
Durban Roodepoort 37f 50c, — 1f; Rand Mines 158f, 
— 4f 50c; Lancaster 12f 50c, — 2f 50c; Village Main 
Reet r1of, — 2f 50c; May Consolidated 69f 50c, + 25¢. 

No official publication of the conditions of the 
Russian loan has yet been made, but they are pre- 
sumed to be the same as those reported in the Press— 
namely, for a total sum of go millions sterling, of 
which 48 millions‘would be reserved for the French 
market. The issue price is now stated to be 88, with 
interest from May, a deposit of 10 per cent. on sub- 
scribing, and a payment of 18 per cent. at the allot- 
ment. Holders of the Russian Treasury bonds of 1904 
would have a right of priority, bond for bond. The 
delay in the announcement of the date of the sub- 
scription is attributed to the strike of printers, but 
may have other causes. The date is, nevertheless, 
believed to be the 26th. The bourse has been especi- 
ally weak during the last few days. A depressing effect 
has been produced by the extension of strikes all over 
France. That of the colliers in the North has 
assumed an almost revolutionary character ; shops are 
pillaged, and the troops called in to preserve order are 
attacked by organised bodies. The strike of postmen 
in the service for newspapers and printed matter in 
Paris is coming to an end, after threatening for a time 
to extend to the letter carriers and the telegraph ser- 
vice. If it has not spread to those departments, the 
merit is due to the Government, which displayed un- 
usual energy, by dismissing 300 of the sorters and 
carriers, and filling their places immediately. 

The Chamber of Deputies was dissolved on Satur- 
day last for the general elections, and the Senaté at 
the same time adjourned until June rst. The last two 
days of the Session were occupied in liquidating some 
questions that had been long pending. The estimates 
for the year that commenced on January Ist were at 
last voted, and the Shipping Bounties Bill, which had 
been before Parliament for more than a year, was 
rushed through both the Senate and the Chamber in 
one afternoon.’ The discussion on this measure had 
extended over two months by weekly instalments in 
the Chamber, and the debate in the Senate promised to 
be as laborious, as the report of the Committee, to 
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which it had been referred, would, it was said, fill, ' value of 8,816,€00f (£352,664). 


_avoid further delay in passing the Bill, an 
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when published, a volume of over 300 pages, Ship 
builders were impatient to commence the execution of 
contracts under the newly increased bounties, ang to 
- agreement 
was come to between the Government and the majority 
in the Senate and in the Chamber to pass the Bill as 
originally presented by the Ministers of Marine and 
Commerce, ignoring the modification introduced by the 


Deputies, and accepting only some of no materia] im- 


portance that had been suggested by the Senate. The || 


latter body passed all the 19 articles of the Bill oy 
Friday ; then passed it on to the Chamber of Deputies 
by which it was voted as expeditiously the same eyep. 
ing. The building bounty for iron and steel steamers 
is now increased from 65f to 145f per ton gross, and 
that for wooden steamers from 65f to 95f per ton, 
That for the engines, boilers, and machinery is also 


cr 
~ 


raised from 15f to 57f 50c per 100 kilos, or 2 ewts |! 


English. The bounty rates are those for new vessels 
gradually decreasing annually with the age of the ship 
down to 10of per ton for iron and steel ships, and to 
6sf for those of wood to the end of ten years, after 
which the rates will continue unchanged. A corre. 
sponding reduction will be made in the other 
bounties. Shipbuilders believe that with these advan. 
tages they will be able to compete with their English 
rivals. 

Two other Bills to increase Customs duties were 
also voted without discussion in these last sittings of 
the Chamber. One raising the duty on Turkey carpets, 
real or imitations, from 2f 4oc per square metre maxi- 
mum if weighing under 6 lbs per metre, and if sc if 
over, and 1f 85c if under, and 8o0c in the minimum 
tariff if over, to a uniform rate of 7f 20c in the maxi- 
mum tariff, and 5f 50c in the minimum. These pro- 
hibitive rates are evident! intended to protect the 
manufacture of carpets in ‘Tunis and Algeria. Another 
Bill was voted to put up the duty on rattans and on 
articles of furniture of bentwood to 5o0f per 100 kilos. 
The President of the Tariff Committee pointed out that 
those articles concerned an industry recently intro 
duced into France, and which could not exist unless 
protected against German and Austrian competition. 

Notwithstanding the competition of the Metro 
politan railways in Paris, the passenger traffic by 
omnibus and river steamboats increased in_ 1905 com- 
pared with the previous year. The receipts of the 
omnibus company rose from 150,297,412! (£,6,011,599) 
to 154,243,228f (6,169,729), while the expenses de- 
clined from 145,697,525f (45,827,801) to 143,217,713! 
(£5,728,708). The improvement is due to the sub- 
stitution of mechanical traction for animal traction, 
which will be extended to other lines on which horses 


are still employed. The public manifest a return ol | 


favour to the Omnibuses, in consequence of the -_ 
crowding of the cars on the underground railways. 
The omnibus company had suppressed one of its om 
profitable lines when the railway section, pres 
exactly side by side with it from the Porte Maillo 
along the Champs Elysees and Rue de Rivoli, com- 
menced working ; but the company is now -—" 
resume that service with motor omnibuses. — - 
annual report of the river steamboat compan) wr 
shows that their net profits rose from 1409 
(£5,638) in 1904 to 186,725f (£7,469) in 1905, 
The following was the value of French fore! 


in the first three months of the last two years :— 
ImMporTS. 


as 


mm trade 


¢ 
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— 1t6—— 
Francs. 
179,282,000 
808.55 7,000 
212,635,000 = 
.. 1.200.474,000 = 
£4 622,360. 


— — 1906. 
Francs. 
181,110,000 
915,605,000 
219,343,000 


.. 1,316,058,000 = 52,642,320 

Increase in 1906, 115,584,900f = 
Exports. 

ee 


Francs. 

143,781,000 5,751,240 .- 
308,203,000 12,328,120 .. 
623,554,000 24,912,160 .- 
102,257,000 4,090,280 - 


1,177,795,000 = 47.111,800 .. 
Increase in 1906,116,734,000f = £4,669,560. 


Silk wares were represented in the post P 


Raw materials.... 
Manufactures .... 


Raw materials .... 
Manufactures .... 
Post parcels 


Totals.... 


arcels by 4 
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THE UNITED STATES. 


(FROM OUK OWN CORRESPONDENT.) 
New York, April 3. 

The few small importations of gold have had no 
material influence in raising the tension of bank credits, 
not even when allowance was made for the increasing 
disposition at Berlin and elsewhere in Europe to lend 
money here. The near approach of spring encourages 
bull traders in Wall Street to look for a general, even 
‘f moderate, advance in share quotations, particularly 
in view of the reaction which has taken place since 
the middle of January. A little later something more 
tangible will be in evidence with respect to the crop 
prospects, when the speculative point of view will be 
governed accordingly. 

Considerable interest has been attracted to what 
appears to be James J. Hill’s virtual alliance with the 
Canadian Northern Railway, the Canadian Pacific’s 
rival, and the Great Northern’s president’s project, as 
told, for building a network of connecting railway lines 
from his own American trans-continental into the 
North-Western Dominion. . This, in addition to what 
is planned as extensions by Grand Trunk Pacific in that 


field, points to a railway exploitation of that vast. 


domain, which bears abundant testimony to the con- 
fidence in its future by some of the farthest-seeing rail- 
way magnates of this country, as well as Canada. The 
mere recapitulation of the reported Hill invasion pro- 
jects tells the story. 

In addition to the proposed outlet to Hudson’s Bay 
by Canadian Northern and Great Northern, to which 
reference was made recently in this correspondence, 
there is the Hill plan for the extension of his ‘* boun- 
dary line’ in British Columbia from 200 to 300 miles 
to the North, thence East over one of the Rocky 
Mountain passes to Edmonton, the capital of Alberta, 
where it will not only connect with a projected Great 
Northern feeder, but furnish the Canadian Northern, 
now at Edmonton, with a link to the Pacific Coast. 
The Great Northern feeder to Edmonton referred to, 
it is said, will be built from Havre, Montana, through 
Medicine Hat, Alberta, and thence North-West to 
Edmonton, 440 miles, with a West branch reaching to 
Calgary, South Alberta’s metropolis. This feeder will 
be crossed by an East and West line, according to 
published accounts, which will reach Crow’s Nest Pass 
mare — Regina, the capital of Saskatchewan, 

re it will get a ¢ ee Pa ies . 

Suis ia connection to “ innipeg over the 

A planned Hill road from Regina, South-East to the 
amet where it will connect with a Great Northern 
haiti North Dakota, would, therefore, amount 
Wesiaas c. a ae line into the heart of the North- 
thea anadian agricultural country, and constitute 

al to the ** Soo’ and Canadian Pacific. 
kh oe there may be a Hill extension 
links wilt on and it is regarded as certain that 
bieillon. west See rom St John S, South Dakota, to 
Portage la Prarie Manite eae seemed eae 
outlined take sha , i we id sad pele Leen cies 
SPR mens Pe, it would mean nearly 3,000 miles 
added. saa mt t ‘i Dominion North-West. It is 
daa inpeeviee ata = denied, that Hill engineers 
Riksta oa oe scattered all through Alberta and’ 
April ro. 


I ig] rs » 
a siete for money kept trading in the stock 
shaiticne ™ narrow limits last week, and similar 
a a —- themselves at the opening this week. 
ave not ro 5° per cent. for call loans at this season 
A dere ee themselves before for 23 years. To 
inst, was sald ew York bank statement on the 7th 
diet het iuite unfavourable, with nearly 2} millions’ 
p ww the legal reserve limit. 
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It was thought, however, that as the bank statement 
is based upon an average tor the week, next Saturday’s 
showing will be less unfavourable. > 
reflected some strength a week ago, but later there was 
a reactionary tendency, which has not ended yet. 
Trading is quite professional, the public manifesting 
a marked reluctance to take any part in the demonstra- 
tion, which is clearly that of an attempt to manipulate 
a spring rise. 
strength of time money find little explanation, beyond 
the usual references to enormous demand for indus- 
trial, agricultural, and commercial purposes, and the 
larger draft on the resources of the New York banks 
West and South than are customary just after i1¢ 
April 1st disbursements. : 





SS SSS SS 


along. 
fields many operators have signed the 1903 scale, and 
one-half or more of the miners there are back at work, 
with the impression very general that in those regions 
work will soon be fully resumed. 
operators and miners are still .at odds over the ques- 
tion of arbitration or no 
opinion is widely held that in the end there will be no 
formal strike, and that some agreement will be reached, 
all 
negotiations, and prices of hard coal have begun to 
creep up at retail. 
may be asserted. 
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Dealings in stocks 


The excessive rates for call funds and }f 


The coal strike, so called, drags its slow length 
In the Central and South-Western bituminous 


The anthracite 


arbitration. While the 


the anthracite mine workers are idle pending 


Nothing more definite than this 


While Eastern foundry pig-iron was advanced from 


50 to 75 cents a ton last week, on renewed demand, 
some Pittsburg advices are less optimistic than might 
have been expected with predictions that by the last 
quarter of the year the quotation will be a dollar lower 
than it is now. 
filled with orders for months ahead. 
there has been no marked change. 
somewhat late, but the prospects are for a heavy 
acreage, and winter wheat is said to have come through 
the mild season without damage. 
are more interesting than ever, with some unprece- 
dented increases over like periods a year ago, and the 
total of bank clearings for the quarter is unprece- 
dentedly heavy. 
are instituting economies, and talk of a check to the 
business boom. 
the money market, and considerable speculation is in- 
dulged in as to the probable effect of any material 
continuation of the unseasonable stiffness of quota- 
tions for call and time loans at this time. 


Steel makers’ books, however, are 
In general trade, 
Planting will be 


Railroad earnings 


Various Eastern railways, however, 


General interest centres naturally on 


The James J. Hill transcontinental railway project 


for the Canadian Dominion, to which reference was 
made recently, is confirmed by the President of the 
Great Northern Railway Company himself in a letter 
to the Winnipeg Board of Trade, in which he says :— 
‘‘ We are now undertaking to build up a new system 
—a transcontinental line through the Canadian North- 
West—which, I hope, will serve to further develop 
your city and the country from which its prosperity is 
drawn. 


’° 


The President of the Winnipeg Board of Trade, to 


whom the letter was addressed, is quoted as saying :— 
‘‘The Great Northern will come into Winnipeg from 
the East, 
Canada to the Pacific Coast.’’ The project will begin 
with a traffic or other connection from Boston to Mon- 
treal. 
the Canadian Pacific.”’ Hows 
‘‘ one very pleasing feature of the undertaking ts that 
Mr Hill asks no bonus. 
is willing to pay a fair price for it 


and will continue on through Western 


‘‘From Montreal West the line will parallel 
The comment follows that 


He seeks right of way, and 


’* 
. 


It is also stated that the Great Northern will begin| 


construction at once from Winnipeg to Vancouver, 
B.C., and shortly after on the Eastern extension from 


Montreal to Winnipeg. Nor’ 
circles it is believed that within sixty days more than 


4,000 miles of the Hill Canadian line will be under 
contract. 


In North-Western railroad 


A Minresota railroad contractor, in referring to the 


This was caused | project, said: ‘‘ There will be twelve branch lines, ex- 
tending into Northern Dakota, Idaho, Washington, | 


*Y a large inc : 
- “ taTee increase in lo i 
= ans, with a sharp loss of cash. 
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and Montana, to the main line of the Great Northern, | 
through the coalfields and mining centres on the) 
Southern Canadian border.’’ Men interested in the 
plan are confident that the new Canadian transcon- | 
tinental will be completed within two years. 

It will be noted that in this, the latest outgiving 
respecting the Hill invasion of the Dominion, nothing 
is. said respecting an alliance or a connection with 
Canadian Northern, whereby either the Hill transcon- 
tinental will use any portion of the former’s lines, or 
the latter any part of the Canadian’s, in which the 
account differs from those that have already been made 
public. The enterprise, as now outlined, is by far the 
most significant since the Canadian Pacific had its 
inception, including, as it does, a vast plexus of rail- 
ways, feeders for both the Hill transcontinental and the 
Great Northern in the United States, which will bring 
into close connection with American and Dominion rail- 
way routes, many at present remote or almost in- 
accessible Dominion mineral and metal deposits, in 
addition to the enormous sweep of agricultural empire 
there, which is already.attracting the attention of thou- 
sands of American and other emigrants to the region. 
Mr Hill is, therefore, quite as strong a believer as Mr 
‘Harriman in the statement credited to the latter, that 
we have passed from an era of railroad combination 
into a period of competitive railroad building. 

Hearings before Congressional Committees respect- 
ing the Merchant Marine Bill, designed to upbuild 
American shipping in the foreign trade, have brought 
out one alleged phase of the ocean-carrying trade which 
is attracting more attention than all the discussion and 
argument that has gone before. The statement comes 
from Seattle, in the State of Washington, from a mem- 
ber of Congress and a member of the Merchant Marine 
Commission of two years ago, that if nothing is done 
by the United States to prevent it—that is, if no such 
Bill as the Merchant Marine (Subsidy) measure becomes 
law, Japan will eventually drive the American flao from 
the steam tonnage of the Pacific Ocean. Not only this, 
says the Seattle representative to Congress, but the 
influence of ‘‘ the shipping trust formed by a combina- 
tion of English, German, and French sailing vessels on 
the Pacific coast’’ is regarded by him as an insur- 
mountable obstacle to the continuance of American 
bottoms in the trans-Pacific trade. He alleges with 
respect to the five vessels of the Boston Steamship 
Company, between Puget Sound:-and the Orient, and 
the two run by the Great Northern Railway Company, 
that an English line of three ships is running from Van- 
couver, B.C., in direct competition, ‘‘ subsidised at 
$300,000’ annually, and that from the same docks 
there runs a Japanese line of three vessels, with a sub- 
sidy of $55,000 a year. It is added that the Boston 
Company’s vessels cost from one-third to one-half more 
to build and from one-fifth to one-third more to operate 
than the foreign ships. It is further stated that a new 
American line has started to run from Puget Sound to 
Vladivostock, and that British ‘‘ subsidised vessels ”’ 
are competing with it. 

The account continues: ‘‘ Twenty-four out of the 
thirty passenger vessels in the foreign trade yet flying 
the American flag are on the Pacific.’’ Japan, it is 
said, ‘‘ has an option to purchase all the vessels of the 
Pacific Mail,’’ and there is good reason to believe that 
‘“‘ she is now negotiating for the purchase of most, if 
not all, of the other lines on the Pacific.’’ The con- 
clusion is reached that if Japan buys the Pacific Mail 
and the Great Northern vessels she would enter into 
an agreement over a period of years with the Southern 
Pacific: and Great Northern Railways regarding the 
carrying of freight. This would not only allow Japan 
to dominate the Pacific carrying trade, but to exercise 
a far-reaching control of railway rates here. The 
Japanese rival line to the Pacific Mail has an annua! 
subsidy of $600,000. Conditions at San Francisco are 
virtually the same as at Puget Sound ports, and the 
argument, of course, is, that if we do not fight compe- 
tition with subsidies Japan will drive the American flag 
from the Pacific. 


=> 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERuIN, April 18, 


Owing chiefly to the unfavourable Position of the 
money market, the subscription of the £ 28,000,000 
Imperial and Prussian Loan last week did not bring 
out the prodigious volume of tenders which had grown 
to be the rule with such issues during past years. Ip 
fact, the operation last week was a comparative failure, 
judged from the standpoint of those earlier issues, A 
year ago an issue of £15,000,000 3} per cent. Im 
perials was covered about fifteen times, and in 1903 
an issue of £14,500,000 Threes was over-subscribed 
47 times. Last week, on the other hand, the tenders 
exceeded the amount of the two loans by only about 
one-half. 

It was certain in advance, in view of the high price 
of money, that the tenders would be far less than 
usual ; but nobody had expected that they would be of 
so limited volume as the actual result showed. The 
amount of purely speculative tenders, coming from the 
so-called ‘‘ concert subscribers,’’ who merely put in 
tenders in order to take immediate profits upon their 
allotments, was greatly reduced by dear money, and 
the unsatisfactory experience with previous issues. 
While the quality of the tenders last week was thus 
much better than usual, it is certain that many boné- 
fide subscribers made their tenders considerably larger 
than the amount of the loan they wanted, since, accord- 
ing to previous experience, this seemed to be the only 
way to secure as much as they wanted. 

It is somewhat significant that subscribers to only 
#,10,000,000 of the issue pledged themselves to hold 
it for six months, or asked to have their names re- 
corded as permanent holders. The subscribers of the 
remaining £/18,000,000 will be allotted, on an average, 
about 55 per cent. of their tenders—a result which will 
undoubtedly be an unwelcome surprise to many. The 
managers of the loan met yesterday, and decided to 
allot to the first class of subscribers the full amount of 
their tenders ; and to make allotments to general sub- 
scribers according to their ascertainable quality, assign- 
ing to bond-fide subscribers a larger proportion than 
to merely speculative operators. 

It is seriously doubted, however, whether this 
attempted sifting will result, to any considerable extent, 
in keeping the new bonds from being thrown upon the 
market. Already the loan, as well as the older issues, 
is being offered in considerable amounts. The listing 
will be made on Saturday, but subscribers who expect 
larger allotments than they wanted are selling it © 
advance, so that the quotation has already dropped 0 
the subscription price ; and even a slightly lower price 
has been touched. The older Imperial and Prussian 
Funds have been sold by persons wishing to substitute 
the latest issue for them, and their quotations have 
fallen steadily for about a week. Another fact influenc- 
ing the market is that the Imperial Pension Fund 
Administration last week sold about £440,000 | 
various German Funds on the day before the subscrip- 
tion of the Imperial and Prussian Loan. Furthermore, 
a second Imperial loan is expected this year, aP 
parently within the next two or three months. Alto 
gether, therefore, the outlook for the leading home 
funds during the rest of the year cannot be consider : 
bright, quite apart from the condition of the mone’) 
market. . . 

The preparations for the Russian loan in France) 
and other countries was a further cause for the com | 
paratively poor result of the subscription.._ In pres e | 
years French investors sent large tenders pron . 
various issues of Imperial and Prussian loans, but la 


week there were, apparently, no French tenders at a) 
———— 








, 


j Ports from Gre 


t 


EE eee = 
eee ee 
———" 


TBS \< SOONOMIST. 


April 21, 1906. ] 


neither have any English pcperigmone boon oneee 
in the published reports. Not only di aa yor “ 
no tenders, but it was drawing away last week what- 
er balances it had here in preparation for the Russian 
ened tion; and this week the course of Paris ex- 
shange indicates that such withdrawals are continuing, 
or that German money is being transferred to Paris 
for participation in it. Thegdemand for Paris bills has 
been very heavy, and the rate is now higher than at 
any time for many years. Under these circumstances 
it is thought to be highly probable that German gold 
will be drawn to Paris before the Russian operation has 
been completed. . . ; 

Further discussions of the exclusion of the Russian 
loan from Germany have brought out the fact that a 
pretty strong element of financiers regard the measure 
as a serious mistake on the part of the Government, 
since it will tend to diminish the importance of the 
German money market in the large financial operations 
of the outside world, and some authorities apprehend 
that it will result in a material loss of Russian orders 
to German manufacturers. Nevertheless, the prepon- 
derant view remains strongly in sympathy with the 
Government, and it now seems less certain that 
German tenders for the issue will assume any con- 
siderable dimensions. The participation of England 
in this Russian issue is noted here with satisfaction, 
as broadening the market for Russian Funds, which, it 
is pointed out, can only be in the interest of German 
holders. 

The money market shows no indications of a return 
of easier conditions. Even in the slack days just before 
the Easter holidays the demand for money remained 
heavy, and this week it has been still heavier. The 
rate for day-to-day advances has risen to 3} per cent. 
The Seehandlung is lending till June 20th at 34 to 334. 
The prospect for a reduction of the official rate of dis- 

count seems remoter than ever, and some. well-in- 
formed observers go so far as to predict that the 
market will not see any reduction during the rest of 
the year. It remains to be seen whether such a 
pessimistic view is justified. 

The bourse has not evinced any marked strength 
since the resumption of business after the holidays. 
Russian Funds, which had been offered pretty heavily 
last week, when the general market was strong, 
showed considerable strength yesterday upon the com- 
pletion of the negotiations for the loan, but to-day the 
weak tone was resumed. Austrian and Hungarian 
Funds have naturally been much helped by the settle- 
ment of the Hungarian crisis, and Austrian bank 
stocks, in particular, have been in strong demand here. 
Home iron shares were strong yesterday upon con- 
siderable buying orders from the provinces, but they 
lost ground to-day by reason of the reduction in iron 
Prices reported from America. 

The final estimates of the value of Germany’s foreign 
trade for 1905 have now been published, and they show 
= er ag large gain in both imports and exports. 

Xclusive of the precious metals, imports amounted 
= £:350,450,000, as compared with £317,700,000 in 
Lon aad exports to £286,600,000, as against 
a siSo.080 in 1904. Between 1895 and 1905 the 
ae Pan sig was £150,400,000, or 73 per cent. ; 
Xports £,120,700,000, or 72.8 per cent. Im- 
at Britain, exclusive of the colonies, 


a « big drop, having amounted to only 
»39,215,000, as compz ri s i 
Of the . mpared with £48,075,000 in 1904. 


th otal volume of foreign trade, however, which 
inted to £664,000,000, Great Britain and its 


colonies ¢ » 3 
olonies come in for £130,000,000, or nearly one-fifth 
ot the whole. . 


Trade with Russia sh 
ports gained £13, 
Sain In exports rea 
fained about 50 
almost , 


ows a remarkable increase. Im- 
500,000, Or 33 per cent., while the 
ched 20 per cent. Exports to Japan 
F _per cent., and China came in for 
Staten ne increase. Imports from the United 
exports tc rom 4£;47,190,000 to £50,215,000, and 

to that country — from £24,750,000 to 


cen ttt, tiLLtltéttt.JtiLLtttttiltLtttttttttitlttt CCC CCC lle 


£27, I 50,000, 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, April 17. 

The fact that Austria is about to participate in the 
Russian loan has moved every other event into the 
background, and is considered quite the most interest- 
ing occurrence that the Vienna bourse has registered 
for many years. Its list of quotations never contained 
any foreign loans, except Italian, Bulgarian, and 
Servian, and these were of small importance ; now a 
security is to be added which will no doubt give a 
wide scope for speculation. The syndicate which will 
bring a share of the Russian loan before the Austrian 
public comprises the Bodencredit-Anstalt, the Credit- 
Anstalt, the Anglobank, the Landerbank, and the 
Escompte-Gesellschaft of Lower Austria. Blum 
Pacha, the director of the Credit-Anstalt, and Taussig, 
the director of the Bodencredit-Anstalt, represented 
the syndicate in Paris, and on Saturday telegraphed 
that the negotiations were satisfactorily concluded, and 
that Austria undertook to place 165 million frances of 
the total of 2,250 millions to which the Russian loan 
amounts. Before agreeing to this arrangement, the 
representatives of the Austrian syndicate saw the 
Russian financial delegate Kokowzew, who promised 
that the Russian Government would give due con- 
sideration to Austrian industry when the time would 
come for giving orders. Austria should be accorded 
the same privileges as all the other countries where 
the Russian loans have been admitted. 

The news that Austria was to participate in the 
Russian loan was not received without vehement pro- 
test. It was said on many sides that Austria is far 
from being in such a financial condition as to have 
money to spare for other countries, and that if it did 
take up a foreign loan, this should certainly not be 
a Russian loan while the hopeless state of Russia 
continues. A very serious warning was given by 
the Secretary-General of the Austro-Hungarian Bank, 
who thinks the price of money may be unfavourably 
influenced by the taking up of the loan. But 
what reassures Austria more than anything is the 
fact that England participates in the loan, although, 
of course, the proportion of 330 millions for England 
and 165 millions for Austria makes it easy for the first 
and risky for the latter. Those who know the finan- 
cial dispositions of the population declare that the 
Russian loan will never be popular in Austria, and will 
appeal to the millionaires only, who already hoard 
about 40 millions’ worth of Russian Treasury bonds. 
The loan will be offered for subscription in Vienna on 
the 26th inst. ; 

The final reconciliation of the King of Hungary and 
the Hungarian Coalition party, which came as a sur- 
prise to everybody ten days ago, was welcomed by 
the bourse as only a long-delayed happy event can be. 
Hungarian Rentes and other securities were in great 
demand for some days, and important advances were 
realised with bank and railway shares. It had been 
the rule for Hungarian securities to return to Hun- 
gary ever since a solution of the crisis had been 
despaired of in Austria and foreign countries. But 
as soon as Dr Wekerle was named Prime Minister, 
and his Cabinet, including Kossuth Ferenez, for the 
Board of Trade, had taken the oath, confidence in the 
future of Hungary returned, and Hungarian stocks 
sold well and easily at all foreign bourses. The quota- 
tions which followed immediately after the reconcilia- 
tion could not be kept up, but the general improve- 
ment lasted, as the following list will show, which 
compares the figures of March 31st and those of 


to-day :— 
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Mar. 31. | 
-. 99°50 
-- 100-50 
.. 9960 
oe LIS 
*e 93-90 | 


4 per cent. Common Rente 
4'2 per cent Silver Rente ... 
Austrian Crown Rent?...... 
Austrian Gold _— oceeccvese eee 
Hungarian Crown Rente........++++ 
rian Gold Rente «- 11185 
Lottery Bonds of 1860 .......... os -. 15750 
Lottery Bonds of 1864 ..... evbdece , -. 285-50 | 
Anglo-Bank ......-+ssseceseeececs -. 31350 | 
Bank Union .. ........ eescneceses . -- 561°50 
Austrian Boden Creditanstalt ..... .. 1,056°50 
Austrian Creditanstalt .... 690: «» 67025 
Hungarian Credit Bank .. ‘ -- 788-00 
Landerbank ............ os 441-50 .. 438:50 
Austro-Hungarian Bank...,........1,655°00 .. 1,637-00 
Union Bank ..........++. 55900 .. 552-00 
Alpine Mining Co ..............-- 57500 .. 538-00 
Prague Iron Industry Co. .......... 2,69000 .. 2,645:00 
Brux Coal Mines Co. .............- 65600 .. 64500 
Brick Manufactory of Wienerberg .. 87500 .. 85500 
Buschtichrad“Railway L B.........1,150°00 .. 1,141°00 
Danube Navigation Go............. 1,035°00  .. 1,004-00 
Elbe Valley Railway ............-. 44200 .. 44200 
Austrian North-Western Railway .. 439°00 .. 427°50 
Northern Railway ..........+...+. 5,74000 ..5,710-00 
States Railway Co. .............-++ 68950 .. 67230 
Southern Railway (Lombards)...... 12700 .. 127:50 
Mark Notes Seivisepeccceccs SRRPRB: os RIE 


Railway shares have been in great demand lately 
for various reasons. Elbe Valley and North-Western 
Railways paid high dividends, Aussig Teplitz Railway 
as much as 110 crowns, against 80 for 1904. The 
difficulties in the German coal districts are such that | 
German industry is constrained to provide itse]f with 
vegetable coal from Bohemia, and this circumstance 
has caused a rise in coal mine shares. The shares of | 
iron and steel works are rapidly rising, because con- | 
fidence is put in the promises of the Russian Govern- 
ment that the participation in the loan will be repaid | 
by large orders for the army, for warships and rail- | 
ways. 

The Austrian Government is waging a war of diplo- 
matic notes with Servia, on the principle that unless 
Servia will promise to buy the produce of Austrian | 
industry, Austria will not grant facilities for the import | 
of Servian cattle and pigs. 

The returns of Austria-Hungary’s foreign commerce 
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The fact that the new treaties of commerce are about 
to be put in force has stimulated both exports and 
imports, the figures amounting to twice, and in some 
eases to five times, as much as in ordinary times. The 
total imports amounted to 296 million crowns, against 
171 millions in February, 1905, the exports to 216.7 
million crowns, against 143 million crowns in Feb- 
ruary, 1905. Of sugar alone 19} million crowns’ 
worth were exported during February, being 9 millions 
more than in February, 1905. The export of corn in- 
creased by 11 millions, all of which was exported to 


j 
for the month of February have just been published. and £50 at £974 %, 000 .. 97,500 .. 500... 9 


‘Germany ; the export of cotton and yarn increased by 


4-2 million crowns ; the export of iron and iron goods, 
instruments, leather goods, and ready-made clothes 
increased by 123 millions during January and Feb- 
ruary, the imports by 164 million crowns. 

The fact that Franz Kossuth accepted a department 
in the Government of Emperor Francis Joseph is a 
marvel, and cannot be overlooked. Kossuth wrote to 
his constituents and his friends that he was making a 
great sacrifice, but that without it the reconciliation 
would have been impossible. A year ago, when 
Kossuth came to Vienna for the first time to explain 
to the Emperor the aims and aspirations of the party 
of which he is the leader, even this fact seemed in- 
credible, and now he has sworn the oath to serve the 
Emperor faithfully. He shared his father’s exile to 
the last, and only returned to Hungary when the 
nation assembled to receive the remains of the great 
patriot. Until 12 years.ago the Hungarians had never 
seen Franz Kossuth, though they had twice offered 
him a seat in Parliament for the sake of his illustrious 
name. After his father’s death he accepted it, and at 
once became the leader of his party. He had begun 


‘his career as an engineer in England, where he won a 


prize for a work on national economy as early as 1859. 
He then helped to build the Dean Forest Central Rail- 
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way. He lived as a railway engineer in \ rthern 
Italy, and afterwards in Naples, until the devs), of his 
father made it possible for him to return to }) 
country. He married an English lady 

Huggins, a great-granddaughter of the Marc} 
of Exeter. Kossuth openly confessed that he was not 
partial to Radical and extreme principles, and the jp. 
dependent party certainly awes it to his influcoce that 
its members have become eligible for the Government 
Franz Kossuth possesses an imménse fund of theo. 
retical knowledge, which should be of great service 
to him in his new office ; whether he is a good adminis. 
trator time will show. In Austria some apprehensions 
are felt because he has always wished to substitute q 
special treaty of commerce and Customs between Hun. 
gary and Austria for the Customs Union at present in 
farce, and he now has the power of working up this 
scheme. The most-favoured-country clause in the 
treaties with foreign States make such an afrangement 
very difficult, because if a treaty were to be substituted 
for the Union, Austria would be regarded the same as 
other States. However, Kossuth has not spoken of 
his future plans in this important matter since he has 
assumed his place at the head of the Board of Trade. 


> Native 
Emilia 
HONess 


BOOKS RECEIVED. 
Intev-Temporary Values, or The Distribution of the Produce 
in Time. By James C. Smith. (London) Kegan 
Paul, Trench, Tribner, and Co., Limited. 


NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 
Amount First Farther 
Nominal Offeredto Payment §Lia- 
Capital. the Public. Thereon. bility, 
£ 
Amount previously recorded.... 


£ 
«+ 40,262,320 .. ee 
Issues of the week— 
Mysore Gold Mining, 10s at £6 15.000 .. 180,000 .. 60000 .. 
Nationa! Electric Construction 31,729 .. i ae 
United Railways of the Havana 
and Regla Warehouses, 
Ord, Stock at £179 229,1 .-, Se .. 
San Paulo Match Factory as 60,000 .. 5,000 
Do 6 % lst Mort. Debs., £100 


*National Railroad Company of 
Mexico, Prior Lien 44 % 
Gold Bonds at £106 % 600,000 .. 636000 .. 69,000 .. 
West Ham Gas C o., Ord. 
106000 .. 10,000 .. 
37,100 .. 3,500 .. 


oe .. 1,558,454 .. 287,789. .1,270/665 
Total offered for subscription to date | Total offering for subscription for the 
whole year — 
£41,820,774 | — £167,188,408 


* Partly subscribed abroad. 


NEW CAPITAL ISSUES. 


Baltimore and Ohio Railway.—Preferred and common 
stockholders of record of April 27, 1906, will be entitled to 
subscribe to new common stock at par to the extent of 15 per 
cent. of their respective holdings. Messrs Speyer Brothers, 
as agents of the company, give notice that for the conve 
venience of European stockholders subscriptions to the issue 
may be made at the offices of Messrs Speyer Brothers. 

West Ham Gas Company.—This company offers a 
sale by tender £35,000 perpetual 4 per cent. debenture stoc 
and £100,000 consolidated ordinary stock. The ss 

trices of issue are £106 per cent. for each class of stoc 
he standard dividend on the consolidated ordinary ey oF 
gas being at the standard price of 2s 11d per 1,000 cue 
—is £5 per cent. per annum, and the company’s sliding 3 
| provides that for each reduction of 1d below that price ™ an} 
complete half-year, the dividend may be increased by 28 a 
per cent. per annum (and vice versd). The charge for § 
| during the six months ending December 31, 1905, having ding 
| reduced to 28 rod per 1,000 cubic feet, the correspon t 
dividend of £5 2s 6d per cent. per annum was paid 10 aes 
of that period—the sum of £13,676 being carried ae 
The statutory dividends upon issued capital have abo 
regularly paid since 1897. The official price of the exi 
ordinary stock is 108, and of the debenture stock 107 be oxel 

National Railroad Company of Mexico—An 1 
$3,000,000 prior lien 4} per cent. gold bonds is oftere: a 
by Messrs Speyer Brothers, at the price of 106 per Cem 
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hese bonds are secured by a first 
oo ord 9:00 ee 1,446 miles of railroad, whereof 
aa miles are standard gauge, and 367 miles narrow gauge, 
sediaing terminals, equipment, and telegraph lines. The 
ssecueds of the present issue of $3,000,000 are to be applied 
Cceads reimbursing the company, the cost = = Hidalgo 
and North-Eastern Railroad, a narrow-gauge line Cee 
jy 148 miles, not included in the above 1,446 miles. e 
-_ ectus shows the working of the railroad for 1905 and 
Se ake surplus being $2,721,545, and $2,420,648 respectively, 
while the annual amount required for interest on the prior 
lien bonds is $1,035,000. The similar bonds now quoted were 
twice dealt in on Thursday at 109, which, allowing for noes 
interest, is equal to 1074, thus making the present issue loo 
» cheap at 106. ; 
7 ‘Paulo Match Factory.—This company has — 
formed to acquire the entire capital (being 10,000 shares : 
200 milreis each) of the Companhia Nacional (Brazileira) de 
Phosphoros de Seguranca, a company formed in 1904 
under Brazilian law to take over and carry on the 
business of Messrs. Britto and Co., match manufacturers 
at San Paulo, Brazil. Not more than 250 shares of the 
Brazilian Company will, in accordance with its articles, 
be retained by its directors, who will, however, execute 
declarations of trust in favour of this company. The 
share capital is £200,000, of which 60,000 shares of £1 
each are offered for subscription, together with £100,000 
6 per cent. debentures, offered at 974. An examination of 
the books of the vendor company has been made’by a firm 
of accountants, who state that the profits from September 12, 
1904, to December 31, 1905, amounted to Rs.607,878,027, 
equal at the exchange of 1s 3}d per milreis to £30,103 per 
annum. Particulars of the purchase and sale are fully set 
out in the prospectus, which should be carefully read by 
intending subscribers. The undertaking looks speculative. 


——-« 








MEETINGS, &c. 


BUENOS AYRES AND ROSARIO RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Buenos 
‘Ayres and Rosario Railway Company, Limited, was held, on the 
roth inst., at River Plate House, London, Mr Walter Morrison 
(the chairman) presiding. : 

The secretary (Mr F. Fighiera) having read the notice con- 
vening the meeting, 

The Chairman expressed the regret of the directors at the 
death of Dr Manuel Quintana, who for many years prior to 
being elected President of the Argentine Republic was closely 
connected with this company as their legal counsel. Dr Figueroa 
Alcorta, who had assumed the reins of office, was proclaimed by 
all men as being eminently the right man to govern the country, 
and from all accounts he was ably supported by his Cabinet and 
by the leaders of all political parties. At the head of the 
Ministry of Public Works—the Department with which the rail- 
way companies were brought into closest touch—they had an 
experienced and practical railway man, and there were also other 
prominent railway men occupying high public positions in 
Argentina who had in the past mantfested their readiness in any 
emergency to help all the railway companies with their advice 

and experience. Turning to the report, the Chairman 
said that, after making slightly more ample provision 
for their reserves, and with £1,950,000 extra capital rank- 


ing for dividend, the board ‘had been able to maintain 
the dividend on the ordinary and deferred stocks, and to 
carry forward £30,800 against £16,700 in the previous 


year. With regard to the prospects for the current 12 
months, he stated that the traffic return received on the previous 
day brought their aggregate receipts for the 15 weeks, from 
January 1st last, up to Tena: or an increase of £168,329 
over the figures for 1905. This in itself afforded evidence of the 
coetaned prosperity of the country. A satisfactory cablegram 
ad Just been received from the local committee, who now cor- 
wat to a great extent, the view they took earlier in the year 
bien gpa lhe Government, the colonists, the people in the 
‘ona oo and the railway companies were sparing neither pains 
He —” E combat the pest, and to restrict the damage it did. 
committee - the cablegram, dated the 11th inst., from the local 
oad aa , as follows saanF® ontrary to expectations, wheat, lin- 
ane. maize have resulted in bigger crops than last year. We 
ctops aan at “try more than one-half of the wheat and linseed 
bs ie chan ve of the maize crop, which is estimated to 
Bal te tec m eavier tonnage than last year. Sugar plantations 
class of tram a ee and promise increased yield. Every 
ele Fe fic shows marked improvement. Prospects generally 
January ana Fenn of working expenses on gross receipts’ for 
working ovne... UatY 51-72 per cent. ; estimated percentage’ of 
He thous! t thes ha gross receipts for March, 48.50 per cent.” 
Oe - Wess t 1s must be regarded as a very favourable fore- 
en based on facts, to a very large extent, so that the 
_. - “ews mnight be accepted as the lowest estimate of 

© expected if normal conditions ruled during the 


‘ght or nine months. With regard h ed ] 
to create fresh cap} . eg: to the proposed powers 
resh capital, he sai wo § 1 j 
hand «. nsideraBle feisther .s d that they would have to put in 


of these that the b orks, and it was partly in anticipation 
tee oard had made their recommendation. ring 
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the next session they also desired to obtain certain concessions 
with which to develop the zone served by the railway, and theit 
position in negotiating would be much strengthened if they 
could show evidence of the seriousness of their intentions. No 
more practical evidence of that could be afforded than the fact 
of their having secured the power to raise some substantial 
portion of the capital which their programme would involve. 
Abaut £400,000 had been paid for stores on account of capital, 
and new works, which would in due course be carried out, would 
cost upwards of £975,000, thus more than absorbing the un- 
expended balance at capital account on December 31st last of 
£1,085,200. During the first quarter of the current year they 
had. expended in Argentina about 4 270,000 on capital account. 
Works in view represented, approximately, £1,250,000, further 
engines and other rolling stock would call for £750,000 at least, 
and then there was what he might term their ordinary capital 
expenditure, which, if maintained at the rate of the first quarter 
of this year, would absorb £800,000. They would, therefore, 
require at the least another £3,000,000. The capital account of 
a railway company could never be closed, and in making the 
present recommendation he wished to emphasise the fact that 
past expenditure by this company, and by all the Argentine rail- 
way companies, on works to benefit the country and to meet its 
wonderful expansion had always proved the soundest policy for 
all concerned. It was, of course, impossible to spend the whole 
of this money at once, and no immediate issue was contemplated. 
When the time came for issuing part or the whole of the new 
capital the board’s notion was, without committing themselves 
that day, that the issue or issues should take the form of ordinary 
shares, to be converted, when fully paid, into ordinary stock. 
The company’s financial position, which was a very strong one, 
precluded all thought or necessity of paying an underwriting 
commission. In fact, they thought it only right and fair that the 
capital, as and when issued, should be, as far as possible, offered 
pro rata to the ordinary and deferred stockholders, and the 
board would endeavour to fix terms which would prove accept- 
able to them. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr J. White Todd seconded the motion, which was urani- 
mously adopted, and the proposed dividends, including 6 per 
cent. on the ordinary and deferred stocks, were formally ap- 
proved. Resolutions were afterwards passed for increasing the 
company’s capital to £25,635,230 by the creation of 300,000 
new shares of £10 each, and for making certain alterations in 
the articles of association. 

A vote of thanks to the chairman znd directors terminated the 
proceedings. 





CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 


The fifty-second half-yearly general meeting of the share- 
holders in the Chartered Bank of India, Australia, and China 
was held on the 18th inst. at the Cannon street Hotel, London, 
Sir Montagu Cornish Turner presiding. 

The manager (Mr Caleb Lewis) having read the notice conven- 
ing the meeting, 

The Chairman said: Gentlemen, I regret to say that two of the 
directors, Sir Henry Cunningham and Mr Wallace, are laid u 
with influenza, and unable to attend the meeting to-day, muc 
to their regret. Before moving the adoption of the report I would 
like, with your permission, to make a few remarks in regard to 
the conditions of trade and other matters affecting, directly or 
indirectly, the operations of the bank during the twelve months 
ended December 31st last. The year 1905 will be memorable in 
history as marking the conclusion of the great struggle between 
Russia and Japan, and the ratification of the treaty of peace, 
which was to a very great extent due to the wise moderation, 
sagacity, and courage of the Emperor of Japan and his immediate 
advisers. But 1905 will also be notable for a distinct revival in 
trade and expansion of commerce throughout many parts of the 
civilised world. The United States and Canada enjoyed a year 
of unrivalled—I would say unequalled—prosperity. Germany 
witnessed a distinct spurt in her export and import trade, due no 
doubt to some extent to the anticipated change in her tariff list. 
But the expasion of business in Germany still continues, and I 
am glad to say, in the matter of imports, it has benefited the trade 
of Great Britain. France had a quietly prosperous year, and in 
this country there were very gratifying indications that the period 
of depression and gloom in trade and our money market, due to 
the exhausting effects of the South African war, had passed away. 
England was once again able to participate in the issue of foreign 
loans. For the first time for many years our exports showed a 
very gratifying increase, the ratio of increase being greater than 
the ratio of increase in the matter of imports. This has con- 
tinued up to the quarter just ended. Lancashire enjoyed a year 
of prosperity. Shipments of yarn and cloth to India, China, 
ph Japan were far above the average. But this revival of trade, 
added to the unrest in Russia and certain political complica- 
tions on the Continent, now happily at an end, caused in the 
early part of the autumn a distinct stringency in the money 
market. This naturally led to high discount rates, which pre- 
judiced to some extent successful operations of institutions like 
this bank. Great care and catttion were necessary, and therefore 
it is that I consider the greatest credit is due to the man 
ment and staff of this bank for the very satisfactory results 
attained in the working of the year 1905. In the East, India con- 
tinues to pass through a period of prosperity, prdging from the 
recent Budget estimates for the year 1906-7. substantial sur- 


plus is shown, after allowing for the increased cost of civil 


administration and also for the very desirable remission of taxa- 
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tion in various provinces of India. It is true that at the moment 
there has been a decline in her exports of wheat and oil seeds, 
due to a deficiency of rain in the autumn of last year and the 
high prices of cereals, but latest reports are to the effect that 
the condition generally has much improved, and we can antici- 
pate good crops in the Punjab, Sindh, and elsewhere. India has 
also had a prosperous year in the matter of her jute and cotton. 

ute has been very high—about 50 per cent. higher in value than 

st year—and the cotton mills, after passing through a cycle of 


very lean years, have had an exceedingly prosperous twelve ! 


months. I mentioned just now the stringency of the money 
market in London during the autumn, and I had then intended 
to add how vita] it is that there should be a gold supply suffi- 
cient to meet modern requirements of commerce, and also the re- 
quirements of nations to build up reserves for war and other pur- 

s. We are apt to forget that many countries, especially in 
the East, who were accustomed to live on the basis of a silver 
currency, have now adopted a gold standard. India, for example, 
has a gold standard; the Straits might, I think, be said to have 
adopted a gold standard; Mexico and Japan have done so, and 
possibly Siam will do so. Without good supplies of gold we 
cannot build up those gold supplies in the great banking centres 
of the world which are necessary, and without which bankers 
are unable to fully accommodate their customers, and the 
stimulus to trade arising from cheap money is wanting. It is, 
therefore, not out of place ta say how necessary it is to encourage 
the gold mining industry of South Africa. I do not speak in the 
unfortunate position of a shareholder; I speak from a public 
point of view. In an interesting article which appeared in the 
Statist in the early part of the year it was shown that the 
whole gold production of the world in 1905 amounted 
in value to 75 millions sterling. South Africa headed 
the list with a production equal in value to 22 millions 
sterling, beating the whole of Australasia and the United 
States. It is, therefore, to my mind, not a question of consider- 
ing the interests of the so-called mining magnates, or even of the 
unfortunate shareholders, but it is a question which practically 
affects the prosperity of the whole world. I trust that this view 
may commend itself to those who have charge of the interests 
of South Africa. To return to the East, in Singapore, I think, 
the most noticeable feature of the year has been the fluctuation 
in exchange. The sterling value of the dollar has been fixed as 
a temporary measure at 2s 4d, and I presume that the authorities 
will defer fixing the absolute value until a clearer indication as 
to the future price of bar silver can be obtained. In Siam the 
Government has fixed the sterling value of the tical at 1s 3d, or 
16 ticals to the 41 sterling. It would not be amiss if they fixed 
the value at 1s 4d, and so make the Siamese tical equivalent to 
the Indian rupee, seeing that there is a considerable interchange 
of business between Siam and Burmah. In China there is ap- 
parently a very serious effort being made to fulfil the oft-repeated 
promise of a uniform silver currency. In November last an 
Imperial Edict was issued authorising the coinage of a coin, to 
be called a tael, equal in value and weight to the Kuping tael. 
A specimen coin has been sent from the Central Mint to the 
subsidiary mints at Tientsin and elsewhere, with orders to have 
the new coins issued as soon as possible. It remains to be seen 
whether the Imperial Government take the further necessary 
measures to ensure the free circulation of this coin and its free 
use, so that it should be made acceptable in the matter of purity, 
whether in foreign or domestic transactions. Japan is apparently 
suffering to some extent, as she naturally would, from the effects 
of her great struggle with Russia. Imports, as might be expected, 
have slightly declined, and exports, probably due in some 
measure to the famine which prevails in parts of Japan, are also 
declining at the moment. This, however, is only a temporary re- 
lapse, and we should, I think, congratulate Great Britain’s ally 
upon the very high credit she has attained in all the European 
or foreign money markets, due, no doubt, to the scrupulous fair- 
ness and conspicuous ability which attended the issue of her 
foreign and domestic loans and the general management of her 
own finances. With regard to our own affairs, I dare say that 
you have noticed in the Press that we have opened a branch at 
Karachi, which measure we consider fully justified in view of 
the importance of Karachi as a port. The agency at Hamburg 
has also proved eminently successful, and we cannot but feel 
highly gratified at the support we have obtained in that very im- 
portant commercial centre. Then as regards our report, which 
we submit to you for your approval, the directors have done their 


very utmost to meet the wishes expressed at the meeting last year | 
that we should give the shareholders a somewhat higher divi- | 


dend. At the same time, they cannot depart from that policy 
of prudence and caution which has characterised the manage- 
ment of this bank for so many years in the past, and which has 
led to the building up of a reserve proportionate in some degree 
to the expansion of our business and the increasing commit- 
ments of this bank. We feel that we are consulting the best 
interests of the shareholders by doing our very utmost to main- 
tain the deservedly high position of credit which this bank has 
won, not only in the East, but in the West. I now have the 
pleasure to move the first resolution : “ That the report now pre- 


sented, together with the balance-sheet and profit and loss ac- | 


count, be approved and adopted.” 
Mr Emile Levita seconded the motion. 


Mr John Squibb: I am sure we must all most heartily con- | 


gtatulate you, not only those present, but those absent, and our- 
selyes upon the very excellent—almost phenomenal—report 
which you have presented to us. There is one feature which I 
always notice with considerable satisfaction, and that is the way 
in which you recognise the services of the staff. You feel, I 
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. know, that they ought to share somewhat in the prosperity of th 
! . ? 
bank. I was, therefore, very glad to hear what you said about the 
staff, because, with all due respect to you, gentlemen, sitting i 
| Hatton court, and your great ability, I know you will be the first 
| to admit that very much depends upon the local branch managers 
| and the staff, and the way in which they perform their duties 
and therefore I have noted with great pleasure what you said 
| about them. With regard to the reserve fund, I may say at once 
without hesitation that I believe thoroughly in very strong re. 
serves, but even that is a matter of degree, and I hope you wil} 
not lose sight of the fact that for many years we were only 
getting 7 per cent. I must say I have no greedy spirit in me, 
but still at the same time I hope that at the end of the year, while 
you are piling up the reserve at an enormous pace, you will con. 
sider whether you cannot go a little further with the dividend. 
Fifteen per cent. would not be a serious increase ; it would mean 
another £16,000 out of the £100,000 you are putting to reserve, 
Two or three years ago the late chairman foreshadowed that he 
would not be satisfied until the reserves amounted to 150 per cent, 
of the capital. It is all very well to do something for posterity, 
but posterity has done nothing for us, and while you, as I am sure 
you will, will always continue to safeguard the interests of the 
bank, still it is a matter of degree, and I hope you will not lose 
sight of that at the end of the year now about to commence. 

The Chairman: I am quite sure that the staff will very much 
appreciate the words that have fallen from Mr Squibb, because 
they have so deservedly won them, and I think no body of men 
more than your directors feel how essential it is to have a staff 
which you can rely upon thoroughly at all times, and that you 
should treat them well. As regards the building up of the re. 
serve, you must remember that we have enormous transactions, 
which it Would be impossible to face unless we had a good re. 
serve behind us. Of course, the directors are always looking 
forward to the time when they can perfectly satisfy the share. 
holders. When that millennium will arrive it is impossible to 
say, because so much depends upon the future. _ 

The resolution was then submitted to the meeting, and unani- 
mously adopted. 

The Chairman next moved: “ That a dividend at the rate of 
14 per cent. per annum, free of income-tax, for the half-year 
ended December 31st last, be now declared, payable on and after 
the 25th inst.” 

Mr William Christian seconded the motion, which was unani- 
mously agreed to. 

Some formal business having been disposed of, a vote of thanks 
was passed to the directors and staff for their successful manage. 
ment of the affairs of the bank. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


ARMY AND NAVY CO-OPERATIVE SOCIETY, LIMITED 


The annual general meeting of the shareholders in the Army 
and Navy Co-operative Society, Limited, was held, on the 2oth 
inst., at the Caxton Hall, Westminster, Lord Ebury (the chair- 
man) presiding. 

The secretary and assistant manager (Mr H. Lawson) 
read the notice convening the meeting, ca 

The Chairman said that the Board of Trade returns indicated 
considerable activity in some of their leading manufactures, and 
as this had been in progress for some time, he hoped it would 
develop shortly into a general prosperity which would induce 
their members to relax the attitude of rigid economy in which 
they had persevered for several successive years. He could not 
say that up to the present any such influence had been clearly 
traceable in their returns, because, although a brisk demand for 
all that the society supplied which ministered to the common 
requirements of daily life had been the leading feature of the 
past year, the great bulk of their members appeared to have 
refrained from the indulgence of expensive or luxurious tastes; 
Ile reminded them that two years ago their wisdom had 
prompted them to enlist recruits who had shown a becoming 
eagerness to avail themselves of the privileges to which they 
made them welcome. So long as they got revenue the number 
of those who supplied it was relatively of little account. No 
doubt greater demands were made upon personal attention, upon 
correspondence, and upon transport when they sold to = 
people what they had been used to sell to nine, but their 
cellent staff had accommodated themselves with supe 
_alacrity to the changing circumstances, and he gladly “— 
himself of this opportunity to record their obligation in tis 
| respect to the managers of their selling and clerical departments, 

and to the head of their transport service. He did not claim 
| for a moment that they all stood upon a plane of equal = 
| cellence, but they were all efficient workers, and numbered nid 
| a few whose integrity, industry, and fertility of resource pre 

have gained them distinction in any calling which the) ae 
'have happened to adopt. The reputation whi h = 

staff enjoyed was not infrequently proved by the ease 
|ness of others to enlist their services. The curious 
fiscal system under which this country man iged 2 
scramble along had compelled them some years 45°, “ 
' compelled them to-day even more, to buy many articles on 
foreign manufacture, which used to be, and which uncer this 
fair system of competition still would be, manufacture im it 
country. At the outset, they had observed what an adv rp 
would be to save the heavy charges made by the agents C. Paaa 
houses in this country, and they established an agency 1", cted. 
from which their foreign operations had since been © nes? ? 
At that agency they had employed a man who had been ‘0! 


——— 
ae ial 


——_ oe 


having |} 








EDAD ANE TOSSES, 
—_—=——— 


April 21, 1906.) 


TCT ra oliaeememimapnennee 
+. - caevice and who suddenly left them to go into the 

Cool » It was rather a source of satisfaction 

‘ rat them to feel that those who had put themselves forward as 
df having an organisation which had been previously almost 
despaired of, should be obliged to take the society’s instruments 
in pursuit of the society’s methods. Before referring to the report, 

it might be of interest to the shareholders to know that the asso- 
mists who adopted the title of the Pharma- 


iation of retail che ; : : 
saatiaal Society, and which some years since had desired to 
either disestablish the society’s drug department, or else to 


educate the whole of the directors up to the same level as them- 
selves, were again on the warpath. Their contentions were some- 
what curtailed, but were still quite inadmissable, and they did 
not seem likely to gain much support even in the present queerly 
composed House of Commons. But with disaffection in the air, 
and all the institutions of the country in the melting-pot, it was 
quite impossible to predict what or on would get out of the 
scramble. That brought him to another subject, which, although 
not yet fully developed, was of very serious interest to all dis- 
tributing societies, and also to all to whom they distributed. 
There was a movement afloat with the ominous title of “ Price 
Maintenance.” It was a conspiracy—he made no apology for 
saying so, as the people concerned said so themselves—between 
manufacturers, wholesale dealers, and retail dealers, ostensibly 
against the stores, but in reality against the whole race of con- 
sumers. He might mention that the minimum profit for the retail 
dealer was fixed at 25\ per cent., but what the maximum profit 
was was not stated. He did not presume adversely to criticise 
such a movement, his opinion being that everyone was entitled 
to carry on his business as he might think proper, but he 
had great doubts whether such a method would work. Amongst 
other things, a combination against the stores would mean a com- 
bination by the stores, and he thought there was no doubt 
which scale the consumer would throw his overwhelming weight 
into. One of the administrative innovations they had resolved 
upon, after mature deliberation, was that in future they would 
issue only one price list annually, and supplement «-.c informa- 
tion it contained by more frequent and more .omprehensive 
circulars. Turning to the report, the receipts of the society 
from all sources during the past year had been £3,176,000, which 
was {£22,000 more than in the preceding year, and he might 
mention incidentally that of those who published the figures of 
their turnover he believed theirs was the only instance in 
which an increase was shown during the past year. The gross 
profits were slightly increased, and the working expenses 
slightly decreased, giving them an excess of net profit of £2,229, 
and an undivided profit, after adding the amount carried for- 
ward from last year, and deducting the interim dividend, of 
£181,880. As this was slightly less than they had to deal with 
at the same period last year, it might be rather surprising that 
they were adding a penny per share to the dividend. For a 
great many years past the society had adopted a policy of seli- 
denial with a view to attaining two objects necessary to the 
stability of the society. These two objects were an adequate 
provident fund for the benefit of the staff in sickness and sudden 
See give them an independent fund to ensure them of 
ios pence in the event of dire calamity. Feeling that 
a he _ cient to provide for the claims upon this fund, 
tiene genta ae only - maintain it at that sum, but to con- 
lation, pe farthing = shich he aa 
Sdltme dt ae ca g 0 : ich had been provided by the share- 
fund Lo0 oF co of the financial year there was in this 
thet th 7s. it regard to the reserve fund, seeing 
aaa a a 2S — exceeded £10,000 a year, they had 
i een ov t e charge upon the profits from £20,000 
ene 2 Fn year, and this would bring them in_ the 
stallion at cane within a fraction of that half-a-million 
| én de sue : e ey proposed to take their stand. The saving 
ieee on a upon which he had been commenting 
tory a financial s000, and this placed them in so very satisfac- 
dividend “ga position that they were able to increase the 
jn n conclusion, the Chairman moved the adoption of 
port and accounts. 

aan Ear! of Lauderdale (vice-chairman) seconded the motion, 

Th Was carried unanimously. 
a ao formal business having been disposed of, a vote of 

$s to the chairman terminated the proceedings. 








BATH ELECTRIC TRAMWAYS, LIMITED. 


oe annual general meeting of the shareholders in the 

a ectric Tramways, Limited, was held, on the 2oth inst., 
inchester House, London, Sir Vincent Caillard (the chair- 

man) presiding. 

: The secretary (Mr H. J. Almond) having read the notice con- 

vening the meeting, 

ae said : Gentlemen,—You have heard the notice 

cinen nd I presume that in the ordinary way you will take the 

a ap accounts as read, and allow me to proceed at once 

as ew observations which I wish to make before moving 
acopton. The first point to which I wish to ad- 


os » that a wish has been expressed in previous years that 
ee old these general meetings of the Bath Electric 


: in Bath itself. I said before, and I say now, that we 

d e we as > ’ 
eee ae oe to hold our meetings in Bath if the majority 
= 7” ers did not reside outside that city, but we consider 
Tithe tare te that condition of affairs exists it is fairer 
, 5° majority of the shareholders to give them the oppor- 
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attending the meetings which is afforded them by our holding 
them in London. Passing now to the figures which are before 
you, I hope you will say that the results of our working for the 
past year may, without exaggeration, be considered quite satis- 
factory. If you compare the figures of our revenue for the year 
ending December 31, 1905, with the year ending on the same date 
in 1904, you will find that there is a net increase of £2,650. On 
the other hand, you may very well say, “‘ Yes, but your capital 
expenditure has gone up by something like £32,500.” That is 
perfectly true, but if you set the revenue against the increase 
of capital expenditure you will find that the rate of earning works 
out at about 8 per cent. per annum, and that alone, I think, 
would justify the increase of capital expenditure which we have 
incurred. But that is not quite a fair calculation, because of 
the £32,500, £8,400 is what might be called so far quite un- 
productive capital, unproductive in the sense that it was a 
payment made to the Bath Corporation in execution of an agree- 
ment, which I described, I thimk, two years ago, for the re- 
construction of the Midland Bridge. That reconstruction is now 
completed. Our payments to the Bath Corporation have been 
made in full, but we have not yet been able to lay our track 
across the Midland Bridge, so that that expenditure so far has 
been, as I say, unproductive. When our track is laid that con- 
dition of affairs will be altered, and we may then hope that that 
expenditure of £8,400 to which I have alluded will produce—or, 
I hope it will produce— at least the 8 per cent. which I have 
before mentioned. Deducting that £8,400 from the £32,500 you 
will find that the productive capital that we have expended has 
given a return of something like 11 per cent., which, I think 
you will agree with me, is as good and as satisfactory a return 
as that given by any industrial enterprise of the kind in which 
we are engaged. We might put that another way. We have 
increased the capital by £32,500; we have met all charges, 
repairs, and renewals, interest on debentures, and dividends on 
preference shares, and we have earned enough in the year to pay 
the 5 per cent. on the ordinary shares which we now recommend 
should be distributed to you as a dividend. As a matter of fact, 
we could have proposed a larger dividend. We could have 
have even gone so far as to propose some distribution on the 
deferred ordinary shares, but we consider it a better policy not 
to divide up to the hilt, but to strengthen the financial position 
of the company by commencing to build up a reserve fund, and 
by carrying forward a substantial sum to the next year. I have 
mentioned the increase of capital expenditure, namely, £32,500, 
and I shall give you the details of that amount and make a 
few observations thereon presently. If you will now turn to the 
items on the left side of the balance-sheet you will see that the 
capital account remains unaltered, buc carrying your eyes a few 
items further down, you will see the item, ‘‘ Loans secured by 
mortgage and on the company’s debentures, /12,700.” These 
are loans secured upon the debentures of the company, and upon 
the mortgage of a site which we have purchased in Bath, and to 
which I shall also allude presently—for the purpose of carry- 
ing out our extensions, and so forth, until we proceed to the 
necessary issue of capital. The next two items on the account 
existing on December 31st last are “Interest on 4' per cent. 
first mortgage debenture stock,” and ‘‘ Dividends on preference 
shares.” They existed on December 31st last, but they have 
now, of course, practically disappeared. In the next item, 
“Sundry creditors and credit balances,’ is included the dis- 
agreeable, noxious, but unavoidable nuisance, the income-tax 
on the preference shares. I now comt to the other side of the 
accounts, the first item in which is the capital expenditure, and 
I will, with your permission, proceed to give you a few details 
regarding the items which make up the increase of £32,500, 
which I referred to just now, and I shall give you only round 
figures, in order not to confuse the information which I am 
desirous of giving you. We purchased six motor omnibuses at 
a cost of £7,300; we paid to the Bath Corporation for the re- 
construction of the Midland Bridge £8,400; the Newton ex- 
tension, which was completed last year, and opened for traffic 
from August, cost us £11,300, and the purchase of the York 
Villa site, which is a site for the extension of our 
power house and works which were necessary, and car sheds and 
for a garage for the motor-omnibuses, cost us £2,200. Taking 
these items one by one, I am happy to tell you that the motor- 
omnibus services have quite fulfilled the expectations we had 
formed in regard to them. The motor-omnibuses have rather 
more than paid their own way, and they have acted as very 
valuable feeders to the tramway system. You may take it, with- 
out exaggeration, that practically all the traffic which is brought 
by motor-omnibus to the cars is net profit to the cars, inasmuch 
as the costs of working do not increase, but the number of pas- 
sengers carried does. I read the other day with considerable 
interest a discussion which was reported in the Times Engineer- 
ing Supplement of Wednesday, April 4th—a discussion raised by 
Mr Manville on the electric tramway versus the motor-omnibus. 
This discussion was intended to bear upon the possibility of the 
motor-omnibus in the future ousting the electric tramway. Some 
very competent authorities took part in the discussion, and the 
general opinion at the meeting at which it took place seems to 
be that the motor-omnibus was all very well in its field, the 
tramways were exceedingly good in their field, and that it was 
highly improbable, as a general rule, at any rate, that the one 
would interfere with the other. I would just like to read td you 
a statement made by Mr Garcke, who is regarded as a very con- 
siderable authority on these questions, and he said he con- 
sidered that motor-omnibuses had a great future before them 
as feeders to tramways, and for service where the traffic would 





tunity - ° > . 
nity of attending the meetings—the easier opportunity of , not justify a tramway. He regarded the motor-omnibus as an 
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assistant to tramways, and not as a competitor. That has been 
entirely borne out by our experience, and borne out to such an 
extent that we have been forced to the conclusion that we should 
be serving the company badly if we did not increase the number 
of omnibuses which we now have at our disposal, and we have 
therefore ordered six more motor-omnibuses—that is double 
the number we already have, all of which we hope and believe 
will be delivered in time for the summer service. 

Mr Headley: What is the motive power of these omnibuses? 

The Chairman: They are 40 h.p. 

Mr Headley: Are they driven by petroleum, or what? 

The Chairman: Petroleum. I pass now to the Midland 
Bridge, £8,400. The Corporatin met with some difficulties, I 
believe—more difficulties than was expected in the reconstruc- 
tion of this bridge, and that, I understand, has rather caused 
some delay in completing the work. The work is now com- 
pleted, as I said just now, and the question of when we shall 
lay our track across the bridge and link up our main system with 
the Tiverton branch is a policy which we are now taking into our 
careful consideration. Then there is the Newton-St-Loe ex- 
tension, which cost.us £11,300. The general manager reminds 
me that the track is actually laid on the bridge, but is not con- 
nected by the connecting line between the bridge and the main 
system; that has not yet been laid. Our experience there was 
exactly the same as that which we had with our motor-omnibuses, 
and you may take it that the Newton-St-Loe extension has 
returned rather over, I should say, at the rate of 10 per cent. per 
annum since it was opened. It was opened only in August, so 
that the chief part of the summer service has been lost. We have 
been. so encouraged by the results of the Newton-St-Loe ex- 
tension that we have, as most of you already probably know, 
applied for a further extension to Saltford, which is under 1% 
miles—an extension which has been sanctioned by the Light 
Railway Commissioners, and is now before the Board of Trade 
awaiting the formalities which it has to pass through. These 
formalities are well advanced, and we hope to be able to com- 
mence the work, and to complete the construction of the Saltford 
extension in time to yield us good service this year. The York 
Villa site is a site which we have bought close to our power 
station in Bath; it is in extent two acres, and there is a good 
house upon it, which is, in any case, a very valuable asset to the 
company, and will be of considerable use to us in the future. 
The rent of the house brings us 2% per cent. upon the pur- 
chase price, in addition to which we are able to abolish what is 
known as the garage, which will save us from September next 
£120 a year; so that the total return on the outlay of £2,200 
may be put down at about 8 per cent. per annum. I think, 
therefore, that you need not be afraid when you see in the 
accounts that the capital expenditure has been increased. I 
can assure you that we take the very greatest trouble to examine 
every proposition that is placed before us, and to see that 
any increase in our capital outlay will bring us in not only 
a fair but a good return, as we on this side of the table are 
as adverse to any useless capital expenditure as you on that 
side can be. Before terminating my remarks in respect to 
capital, it may probably interest you to know what amount 
of capital we shall require to issue in the course of the year 
to meet the capital liabilities that we have already undertaken. 
There is the item I have mentioned just now, of a loan secured 
by mortgage, £12,700; there are the six new omnibuses, which 
are put down at £7,500; there is the completion of the track on 
the Midland Railway bridge, which we estimate to cost about 
£5,000; and there is the Saltford extension, which we estimate 
will cost about £10,000. That brings up the total capital to 
be issued to £35,200. There may be other capital outlays 
which we cannot foresee at the moment, and I think perhaps it 
may be safer for me to say that we may issue during the year 
about £40,000. How that will be distributed exactly between 
debenture and share capital I cannot at this moment tell you. 
I hoped to be able to give you more information on this point, 
but the Board of Trade rules are being altered, and it is diffi- 
cult to say what proportion of debenture and share capital there 
will be. 

The Solicitor: In order to meet this company somewhat 
especially the Board of Trade are going to prescribe in a new 
order that the company shall not expend more than a sum, 
which we shall have to settle with them, on the whole of the 
undertaking, leaving the company to decide itself how that 
money shall be divided as between shares and debentures. We 
are showing what we have spent up to the present time, and 
in future we shall go on'a mileage basis; but it will be on the 
most favourable terms. 

The Chairman: The more favourable the terms are the better 
for the shareholders, and we shall endeavour to effect the dis- 
tribution in the most economical way possible. We pass now 
to the revenue account, and I will call your attention, in the 
first place, to the salient fact that our revenue has increased 
by £2,650. The power expenditure at Bath decreased by some 
ae in spite of an increased mileage and traffic. Operating 
expenses were only augmented by £95. Repairs and renewals 
decreased, compared with 1904, by £440. Repairs and re- 
newals, I shquid like to say in passing, are naturally an item 
which must vary considerably. We follow the policy of keep- 
ing everything up in first-class Working order, and we consider 
that as we do it out of revenue it is not necessary, or, at any 


‘rate, it has not yet been necessary, to charge anything specially 


for depreciation. I would remind you that in something like 
18 months’ time, the sinking fund of the debentures will com- 
mence, and that sinking fund itself will form a kind of depre- 
ciation fund. Then you must also take into account that we 
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propose to put £2,000 to reserve, and that in it- nay be 
stated in a way to form a depreciation fund, as a: ” 
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can be ear-marked at any time for that purpose. \|.., ub 
expenses decreased by £730 as compared with 1994, 1) a large 
extent arising from the arrangement we haye thouy): wel] 
make with Mr McCarter, so that his fixed salary js iderably 
reduced. He is permitted to give his attention to oth. rama 
concerns as consulting engineer, where his expert and excellent 
advice is asked for, he undertaking to expend ups. the Bath 
Electric Tramways all the time that is necessary t) keep them 
up in first-rate condition. The London expenses, 1a‘¢ up of 
directors’ remuneration, &c., are less by about £360 which, ] 
believe, is chiefly due to the moderation of our legal adviser 
The other items call for no particular remark, except to refer 
to the patience exhibited by our auditors, who wait {or three 
years for their fees, which we were only too delighted to pay 
them this year in full. Generally the results are what I have 
already described, and I think that no further allusion from me 
is necessary, as you may accuse me of endeavouring to commit 
the crime of self-praising the board of directors. But last year 
I remember one of the shareholders present rather « smplained 
that I did not give enough statistics in regard to the working of 
the system, and I have supplied myself now with statistics which 


I am very happy to give you, and which I think are exceedingly 
interesting as conveying information in regard to the way in 
which your line is worked. I give you the comparative figures 
so far as I can for 1904 and 1905. The units generated in 1904 
were 1,227,200, and in 1905 1,411,900, or an increase of 184,700, 
The cost per unit in 1904 was .635d, and in 1905 .511d, a decrease 
of .124d. The single track miles in use in 1904 were 16, and in 
1905 they were 19, or an increase of three miles. The car mile- 
age in 1904 was go0,200, and in 1905 967,600, an increase of 
67,400. ‘The passengers carried in 1904 were 6,048,100, and in 
1905 6,746,300, an increase of 98,200. The times the population 
was carried was in 1904 85.68, and in 1905 87, an increase of 
1.32. The cost per car mile in 1904 was §.268d, and in 1905 
4.791d, a decrease of .477d. I might just interject a small 
remark here, because I believe that in 1905 a certain amount 
of the cost of operating was charged to capital account during 
construction for the services of our own staff employed upon 
that construction, so that the operating cost per car mile may 
be slightly lower than if there had been no construction. The 
receipts per car mile were 8.831d in 1904, and 8.654d in 1905, a 
decrease of .177d. That does not mean that the system is being 
less well worked, but only that the pace of the cars has been 
quickened, more miles run, and a certain number of more miles 
of the track laid. The percentage of costs to receipts was in 
1904 §9.65, and in 1g05 55.36, a decrease of 4.29. ‘The average 
miles per car per day were in 1904 8g, and in 1gos5 gg. The 
advertising in 1904 amounted to £616, and in 1905 to £852. The 
parcels in 1904 amounted to £346, and in 1905 to £660. So that 
I think you will see that in the way of increase of receipts, 
increase of units generated, and, in fact, increase in all the 
productive parts of the electric system, we have not done badly, 
while our costs in relation to the production have all round 
decreased to a not inconsiderable extent. I have no more to 
add to what I have stated, except to repeat the hope, with which 
I commenced my remarks, that you will not, on the whole, be 
dissatisfied with the accounts, which we have to render for the 
year 1905. I have now to move the adoption of the report and 
accounts, but, in doing so, I wish to say that if any shareholder 
present has any questions which he wishes to address to me on 
the working of the system or on any of the remarks I have made, 
I shall be happy to answer them to the best of my power. 

Mr H. F. Clutterbuck, in seconding the resolution, said: I 
think that after the very exhaustive speech which our chairman 
has made to us to-day it does not require any words on my pat 
except to formally second the adoption of the report. 

Mr McHeady said they were prepared to wait for further 
dividends, but it was alarming to see a further prospective out: 
lay on capital account of nearly £40,000. If it was absolutely 
necessary, and if the directors thought the outlay would more 
than produce the necessary dividends, of course the share- 
holders could not say very much, but he would like to eX- 
press the hope that no capital expenditure would be made that 
was likely to be unproductive, or that the position of the share- 
holders would be injuriously affected. Another point occurred 
to him with regard to the employment of motor ‘buses. He 
saw in the paper the other day that a new motor "bus called the 
Electrobus had been very successfully tried, and that it suf 
passed in general expectations the petrol-driven “bus, and that 
it only took three minutes to charge the batteries. He sug: 
gested they should turn their attention to electric ’buses instead 
of petrol. 


The Chairman said he had endeavoured to explain in his 
speech that they would not embark upon the £40,000 extt@ 
capital expenditure, unless they knew that it would be remuner@ 
tive. He had given figures to show that their past expenditure 
had brought th 8 per cent., even counting the unproductive 
capital, which would, of course, become productive, and He 
- cent. if they counted the productive capital only. _ id 

oped they would not be at all afraid that the directors wo" 
venture on rash expenditure. They were business Mc" = 
terested in the company, and would do their best to °° - 
the capital outlay became productive, as far as a scheme . 
tramways could make it so. With regard to the motor a 
he would ask Mr Swinton, who was an expert, to answer - 
point. 

Mr Swinton said electric buses had been tried over and 0 3 
again, and the trouble was the extreme weight of the accum® 
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lators. Bath was @ very uly place, and not at all a place | the dividend of 5 per cent. upon the preferred cidinary shares 
where electric "buses ' 

charging the batteries in three minutes, that was not the case: 
it took ~hree minutes to change the batteries, but the batteries 


took hours to charge. | 
' that each “bus required four batteries, because the bat- | 


would be successful. With regard to | was agreed to. 
The Chairman then moved the re-appointment of Sir James 


| Siveright as a director, and this was seconded by Mr Swinton, 


He read the account in the papers which | and carried unanimously. 
On the motion of Mr Headley, seconded by Mr Crisp, the 


stated ‘ 
or though it weighed a ton, would only carry the *bus 30 auditors—Messrs Franklin, Wild, and Co.—were reappointed. 
] In Bath it would not carry a “bus anything like that Mr Crisp moved a vote of thanks to the chairman for presiding 


miles. 7 ; 
distance, and there was not the slightest doubt, so far as Bath | over the meeting. 


was concerned, that the petrol *bus was vastly superior to any Mr Hunter seconded the motion, which was carried unan.- 
electric ‘bus that could be made. He did not think there was | mously. 
any future for the electric "bus at the present time. The Chairman, in acknowledging the vote, said he wished to 
Mr Lea Smith said he was going to say the same thing. | express the indebtedness which the directors felt they owed to 
Knowing Bath pretty well, he thought it probably one of the | the staff. From Mr McCarter and Mr Hardy down to the lowest 


last places where electric ‘buses could be worked. It would be | member of their staff they were all very efficient, and very 


| 
| 
| 
| 
better to try them in London for a time. What he wanted to | devoted. 
| Mr Lea Smith remarked that at a place like Bath, with so many 


hills, it reflected great credit on the staff that they had no 


| accidents. 
The proceedings then terminated. 


know was how many their motor *buses held. 

Mr Swinton said they held 34 people. 

Mr Lea Smith: Is 40 h.p. sufficient to take you up the hills? 

Mr. Swinton: Yes, they go up to Lansdown, and have taken as 
many as §I passengers. 

Mr McCarter said the ‘buses had been running up Lansdown 
for some weeks without a single accident or failure. 

Mr Lea Smith: Then they are very good ‘buses; whose 
make are they? 

Mr McArthur: They are Milnes-Daimler. 

Mr Lea Smith: If you can carry 51 passengers up Lansdown 
with go h.p. that is very good work. The other point I want 
to raise is this: You have increased your mileage three miles, 
and the increase in passengers is only 97,000. Of course, the 
three extra miles were not open the whole of the year. 

The Chairman: No, only four months. 

Mr Lea Smith further asked how near they were to the Bristol 
tramways. 

Mr McCarter said they were about four miles off, but the 
Bristol tramways had an order to come two miles nearer and 
this company was going for an order for another mile and a-half 
so that they would not be very far apart. 

In answer to a question as to when they were likely to issue 
= new capital, the Chairman said they had not fixed upon any 

ate. . 

Mr Hunter said he believed he was the critic who had been 
referred to by the chairman, and as his criticisms last year were 
taken as somewhat hostile, he thought it was only right he should 
now express himself satisfied with the explanations given by the 
chairman. They had had a very explicit and full explanation of 
the year’s working, and if as full a statement had been made last 

year, he did not think he would have made any remark that 

would have aroused any feeling of resentment. He wished to 
suggest that the details as to working which the chairman had 
given should in future be given in the report, so that they would 
have an opportunity of digesting them before the meeting was 
held. They would then have less difficulty in following the 
chairman’s statement. One question he raised last year was 
that they paid in 1905 £3,750, which represented 5 per cent. on 

75,000 5 per cent. cumulative preference shares for 1904, but 
75,000 shares were not in existence in that year. He should 
like an explanation of that. 
we ee om bee they were not actually issued, 

Mr Hane ein ee earing that dividend. 
an en that the dividend should not have been 





KLERKSDORP GOLD AND DIAMOND COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Klerksdorp Gold and Diamond Company (1904), Limited, was 
held, on the roth inst., at the Cannon street Hotel, London, to 
consider a resolution providing for the sale of the undertaking to 
the Klerksdorp Gold Mine, Limited. Mr Charles E. Hogg (the 
chairman) presided. 

The secretary (Mr William H. Brown) having read the notice 
convening the meeting, 

The Chairman remarked that the property was situated nearly 
100 miles from the Rand, where they had to solve problems and 
to deal with difficulties such as were met with on every mine, but, 
having no neighbours, they were not able to go next door and 
ascertain how any particular problem was being solved; they 
had to work out their own problems, and everyone acquainted 
with mining knew the extraordinary variations which occurred 
and the difficulties which arose in each separate mine, whether in 
the Rand, West Australia, or America. Although they had a 
nearly doubled the extraction already, they did not propose to 
stop there. With reference to gold extraction, in his first report 
in 1902 he stated that he believed with better appliances they ‘7 
could extract 17s 1od worth of gold per ton, and by careful 
mining raise the extraction to 19s 4d. It was on that statement 
that he asked the shareholders to put more money into the con- z 
cern. They had already succeeded in raising the extraction by . 
some 15 per cent., and he would be surprifed if they did not 
soon exceed it by 24 per cent. or 25 per cent. on the ore milled. 
That would be highly satisfactory, and he felt that he was as 
safe in saying that now as he was in making the statement he 
did four years ago, when he had not the experience he had since 
acquired of what a stamp battery could do with this particular 
ore. After mature deliberation he was certain that everything 
he had stated in his report was not only intentionally true—that, 
of course, the shareholders accepted—but scientifically true. In 
no case had the criticism of his report by enginers and the Press 
been adverse. On the Rand the deepest interest was being taken 
in the work this company was performing at Klerksdorp, and 
especially among gentlemen who were commonly called magnates. 
The area of land on the Rand was all taken up, and some of N 
it was worked out; therefore these men were turning their : 

3 






“nn ee explained that the shares were sold cum. : : : : | 
Mr He 2 attention to other fields. The area of the Klerksdorp and its a 
ultra v ce said he had been advised that the payment was | SUbsidiaries amounted to about 2,000 acres, being nearly 14 mile }} sf 
3 The ae ae in length and over a mile in width. They were told by experts 9 
; cane itor: It was distinctly ttra vires, and I should be that underlying the reefs at present being worked were the great As 
a fy te Y Justify it to any solicitors. formations which had made the wealth of the Rand. Professor ee 
f being s Ide et pointed out that the new Russian bonds were | Catrick stated that at 2,300 or 2,400 feet they had the Rand 2 
ieee dividend. formation, wut in this matter he was not taking any responsi- ee. 
The coos They do a lot of things in Russia. bility. He was satisfied with what they had got. They were ae 
The ee : That is being done in the City of London. working the surface reef, which outcropped on the property, and a 
Mr a Sa a From a legal point of view it is perfectly right. he was satisfied that from that reef they would obtain results v 

a oe . “en was part of the bargain. which would pay excellent dividends. As to what was below, 

Winey er: The directors have no right to make a bargain of experts might know, and said they did, and if he had the money 
i. to spare he would be glad to see a bore put down 2,000 or 3,000 ea 


on Solicitor: It was provided for in the articles of associa- | fets.@8 they were now doing on the Rand. Possibly he might 
Mec — : : be able to arrange for this to be done without cost to the com- 
tee CTaP Said he wished to congratulate the board on | PANY. Zn his report e had given the reasons why he had asked 
. . - -s* an 7 ’ = 
acounts might be presented eater and that heresies | they had an irreducible minimum. They were paying for white 
he ast ution upon the ordinary shares. "He thoughe with | Wbour £f.250,a month, and for Kafr about Lion, ha 
aoe Y might expect an interim dividend of 3 6,000 tons per month being out out. Personally he Sonted to 
¢ Chairman said heh increase th h at 
‘ oped to crease the output to g,o00 tons per month, because that would 
a in the future. They had eee crt ae bring the proportion of wages for white labour to nearly that 
€ had been called to Egypt in connecti y ecause | paid for black labour, while the coal consumption for an output 
an old friend and colleague of hi nection with the sad death of | o¢ 9,000 tons would not be very much greater than that for 6,000 
Publication of the ence s oa the board held back the tons, and the fixed charges of management would remain about 
s until they could make sure that he | the same. He had estimated that £9,900 per annum would be ; 


Would be able to be 
ividen present at the meeting. j i : ora , : ome 

— 1, he was altogether with the ae As to the interim | gained by this increase, irrespective of the addition of the work 
Cause peaker on that point, | that might be done by tube mills. At 7 per cent. this would 


‘e regarded an interi ivi : 
but there were other points pee ren eee as a very good thing, equal a capital of £141,000, and to secure this saving an outlay 
ee it to the directors, who soak gas om nee be better of £25,000 would be required. He had had an opportunity of 
he? ** their way to do so. If they did ena yon he if | visiting one or two of the leading mines on which tube mills 
peu shareholders would take it f ply with it, he | were employed, and they performed a very useful function. One 
om a aa the best interests of the face the directors appeared to be required for every 50 head of stamps, and as this 
‘he resolution was th , De _ | company proposed to erect 50 head they would require one tube 
a: agreed to. en submitted to the meeting, and unani- — Taking the absolute reported results obtained from the ie 
n the motion of th ‘ obinson Deep during eight months, the profit directly accruin 
e Chairman, seconded by Mr Clutterbuck, | to that company from the use of two tube mills won equal to 
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£12,700, and but for their use nearly the whole of the ore 
represented by that amount would have gone on the dump, and 
been lost to the company. If, as anticipated, similar good re- 
sults were obtained upon.the Klerksdorp property, an additional 
income of £5,800 net might be reasonably expected. Adding this 
to the previous increase he had mentioned, they would have an 
additional income of about £15,700 net per annum. With regard 
to development work on the Klerksdorp property, when he 
became. chairman the various drives were left unconnected, and 
they ‘had to do away with extracting gold from those parts of the 
mine that were reported to be denuded, containing nothing more 
than 2 dwts to the ton. This work was now being done, and 
they would require to expend a sum of money on that work. 
Three-quarters of a mile north of the present workings they had 
driven on a new reef 300 feet down, and were now putting 
through the battery 1,000 tons of ore. They had received a 
cablegram a day or two ago stating that this was certainly equal, 
if not superior, to the portion of the mine being worked at 
present. It looked as if they had a continuous payable reef 
covering the large area of 1,500 acres. When he spoke of pay- 
able ore he meant when they were in full work and could reduce 
the working costs to what they should be. In conclusion, the 
Chairman moved the resolution. 

Mr A. J. May seconded the motion. 

In the course of some discussion, a shareholder proposed the 
adjournment of the meeting in order that more details of the 
accounts might be provided, but this was defeated on a show 
of hands, and the original resolution was then submitted, and 
duly carried. 


A vote of thanks to the chairman for presiding terminated the 
proceedings. 





ORSK GOLDFIELDS, LIMITED. 


The statutory meeting of the shareholders in the Orsk Gold- 
fields, Limited, was held on the 12th inst. at the offices, 20 
Copthall avenue, London, Mr J. F. Remnant, M. P., presiding. 

The secretary (Mr Ernest Lesser) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—In the absence of our chair- 
man, Sir West Ridgeway, who has been selected by the Govern- 
ment to undertake a very important mission in South Africa, I 
have been specially asked by my colleagues to act for him while 
away, and, as a consequence, it falls to my lot to preside over 
the statutory meetfhg to-day. My first duty is to lay before you 
the statutory report, which has been already circulated, showing 
the number of shares allotted to date and the receipts and pay- 
ments on capital account. The figures in the report, which 
have, of course, been passed by the auditors, speak for them- 
selves. 

I should now like, in a few words, to refer to our property, 
although I have little to add to the detailed statement contained 
in the circular which you have already received. The property 
is situated in the Government of Orenburg, an important pro- 
vince of the Russian Empire, and well known for its mineral 
resources. It comprises something like 16,000 acres, on a part 
of which. several rich reefs have already been proved’ and 
favourably reported upon by Messrs John Taylor and Sons, after 
very careful examination. The late owners have for several 
years worked their property with primitive appliances, and, 
under the circumstances, have made a good profit, which last 
year is said to have amounted to £20,000. It is confidently 
hoped, with improved machinery, and with the additional six 
Chilian mills which have already been ordered and ought to be 
working by September next at the latest, to increase this £20,000 
profit to one of £50,000. The late owners show their confidence 
in the value of their property by giving us a three years’ working 
lease on favourable terms within which to test the mines and 
to exercise our option of purchase. We have already paid over 
£30,000, of which £15,000 is in respect of rent and £15,000 for 
stores and ore at grass, and these sums, and any subsequent 
payments for rent, will, on the exercise of the option, be deducted 
from the purchase price, which has been fixed at £150,000. 

At present our property has only been worked by primitive 
methods down to water level. The experience on other mining 


over 400 feet, shows that the reefs fully maintain their value 
at the deepest points. Therefore there is every reason to antici- 
pate that in the case of your mines the reefs, with depth, will 
be found equally good, and of this we are advised that there is 
already every indication. Our Russian manager took posses- 
sion of the property on behalf of the company on March 14, and 
he has since cabled that everything is going on satisfactorily. 
Our English staff should by now have reached the mines, and 
they have had instructions to at once proceed with the develop- 
ment of the property with a view to equipping it as soon as 
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properties in the same district, which have attained a depth of | 
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possible with from 100 to 150 stamps. Side by side with this 
development, it is the intention of your board to m 


Maintain and 
increase the existing system of working by tributers. Our profits 
therefore, when the stamps are in full operation, should be very 


considerable. 
We have the greatest confidence in Mr Provis, who has been 
appointed our manager, and we feel sure that under his 


Irectio 
everything will be done to obtain the best possible results. To 
Mr Orkin, our managing director, our best thanks are due for 
the way in which the preliminary work has been carried out. 
He knows the property well, and with Mr Provis has had 
personal experience of many of the mines in the district. He js 
here to-day, and will be happy to answer any questions and give 
any further information you may desire. The shareholders wij} 


be glad to hear that our board has very cordially welcomed the 
co-operation of our French and Swiss colleagues which we think 
constitutes a great source of strength to the company. We 
yesterday received a notification from Monsieur Ernest Carnot, 
son of the late President of the French Republic, and a mining 
engineer of high standing, with a particular knowledge of mining 
in Russia, that he has accepted a seat on our board. It cannot 
but be a source of great strength to us to have the addition on 
the board of such influential members. I now beg to move: 
“That the report and balance-sheet, as submitted, be received 
and adopted,” and I will ask Mr Orkin, after it has been 
seconded, to address you in more detail as to the working of your 
mines. 

Sir Alfred Major seconded the motion. 

Mr Heyman Orkin (managing director) said: Gentlemen,—As 
our chairman remarked, I visited the mines in October last with 
Mr Provis, our present manager, who was selected by Messrs 
John Taylor and Sons as their representative to report on the pro- 
perty for Siberian Proprietary Mines, Limited. I may say that 
I, personally, went down over 100 shafts out of about 500 which 
exist on your property, and I also went over the whole of the 
property in general. I interviewed the numerous tributers at 
work, and was convinced that the amount of ore they were sup- 
plying was far in excess of the capacity of the mill. They had 
over 15,000 tons of ore at grass, waiting for treatment, and were 
very anxious to have additional mills. After careful considera 
tion with our manager, Mr Provis, it was decided that it would 
be advantageous to extend the present mill, which has now been 
provided for. This, of course, will greatly increase the profits 
in the immediate future ; but our earning capacity is not in any 
way based on this small production. It is intended to develop 
the property on a very large scale, as rapidly as possible, and 
then, as soon as the mine is ready, to erect 100 to 150 stamps, 
crushing about 150,000 tons per annum, which will give profits, 
it is estimated, at about 36s per ton, or £270,000 per annum. If 
you add to this £50,000 per annum, the estimated profits from the 
tributers, it will give a total profit of £320,000 per annum, and 
this does not take into consideration the gold remaining in the 
tailings which is suitable for treatment. This figure is based 
on the average value of the ore being only one-half of what it has 
been during the past five years. You will see, therefore, that the 
estimated profit is certainly on the conservative side. As I 
stated just now, I have been down over 100 shafts, which include 
the principal veins—Novgorodov, Safonofsky, and Miassky—on 
which we are concentrating our development at present, and 
which our engineers advise are of the very strongest nature at 
the deepest points. In addition to these veins there are very 
many others of equal indications of value already exposed by 
pits and shafts to a small extent, and many outcrops of veins, @ 
very great number of which have not even been touched, and 
| some of which may turn out to be of great value. For instance, 
on one of these veins, in the claim in which the Miassky Reef is 
situated, a small shaft was sunk to about 20 feet, and the sample 
| taken gave an assay value of 3 ozs 17 dwts. The advantage of 
| continuing the present method of working by tributers 1s that , 
ensures the prospecting of numerous veins down to water leve: 
| without cost. The present depths of the shafts sunk by tributers 
' vary from 60 feet to 130 feet, and the tributers offered to sink 
shafts to a depth of 200 feet or more, at their own cost, if we 
| would supply the necessary pumps and keep their workings free 
‘from water. This will show you that locally the peop'e a 
| very great faith in the veins maintaining their value with — 
| I appreciate that a depth of 200 feet for a mine is not much é 
| you will realise that for tributers to do this is a very great une er 
\taking, as it must not be forgotten that their capital is very 
‘limited. You will therefore see that the possible amount of oa 
"to be treated will be very much more than that necessary t° . ; 
+ 1§0 stamps; in fact, I am given to understand that ae 
_todov Reef alone can supply more than that. In the opinion * 

our engineers, the property is of such an extent that it | 
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provide ground for three or four subsidiary companies ; but, in 
addition to this, 1 am glad to state that I have been authorised 
by your board to negotiate for the acquisition of other proper- 
das for the company, which are also going concerns, earning, 
with present primitive crude methods, considerable profits. You 
may think we are going ahead too fast ; but it has been con- 
sidered that the opportunity of acquiring the group of mines we 
have in view should not be missed, and I am quite confident we 
shall have no difficulty in financing ail subsidiary companies that 

may be formed. { 

The resolution was then submitted to the meeting, and carried | 

| 







unanimously. ; 
The Chairman next moved that the following words be added 


to Article 83: “In addition to the remuneration above men- 
tioned, the directors shall be repaid such reasonable travelling, 
hotel, and other expenses as they may incur in attending meet- | 
ings of the board, or of committees of the board, or general 
meetings, or which they may otherwise incur in or about the 
business of the company.”’ He explained that the French and 
Swiss directors were put to considerable expense in attending 
meetings of the board in London, and he was sure that the share- 
holders would be willing to allow the company to defray any 
reasonable expenses. 

Mr C. S. Dickie seconded the motion, which was unanimously | 
agreed to. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the weeks ended Wednesday, April 11 and 18, 1906. 


RETURN FOR APRIL IITH. 


a DEPARTMENT 


Other securities .... 


RETURN FOR APRIL 18TH. 
ee DEPARTMENT. 


Notes is | & 
otes issued ...., ++» 50,678,440 Government debt.... 11,015,100 
Other securities .... 7,434,900 


_ Gold coin and bullion 32,228,440 














THE ECONOMIST. 


COMPANY. . 


BANK RETURNS AND MONEY MARKET. | 
| 


1903 an excess of {12,641,100, in 1904 an excess of £15,917,399, 


g | and in 1905 an excess of £ 12,632,497. 
Notes issued......., 51,812,000 Government debt... 11,015,100 | £7"025:715- 


7,454,900 | 
Gold coin and bullion 33,362,000. 


| was 34 per cent. 
| firm. Silver was strong, advancing from 23d to 244d per ounce 


' months’ bills in the open market was 2} per cent. 
72,621,128 | pause in the advance that had been taking place on the Stock 


51,812,000 51,812,000 | 
BANKING DEPARTMENT. 
2 | 
RecPrietors' capital -+ 14,553,000 Government  securi- 

Public docccivss 17°" qor192190| thes 22.22.02. 08 .. 16112581 
Other dae t®” *+++ 10,145,721 Other securities .... 32,307,687 | 
her deposite edbaid 44,658,624 Notes............ .. 22,551,205 
bil — — —_ __ 11593 Gold and silver...... 1,649,655 | 

72,621,128 128 | 








BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital.. 14,553,000’ Government _securi- 
DE theeiesshee oo «MOB 4GS| thaw... cccce. eeese 15,977,281 
Public deposits* .... 9,894,659 Other securities .... 31,876,365 
Other deposits ...... 43,502,080 Notes ..........-5-- 21,803,075 
Seven-day and other Gold and silver...... 1,566,956 
Geeevsesenckncs ‘ 65,535 
71,223,677 71,223,677 


*Including Exchequer, —- Commissioners of National Debt, and 
ividend Accounts. 


J. G. NAIRNE, Chief Cashier. 


The preceding accounts compared with those of the previous 


week exhibit :— Increase. Decrease. 
£ bt 
Circulation (excluding 7-day and other bills) .... so cacesees 385,430 
és déaedenedsucconcssesaameusenete o | esses e+. 251,062 
Other deposits ................ nateddeuteintnnies «oe! eennnes 1,156,544 
Government securities .............00cceeceesees uence 135,299 
SEN necddsdeactéscuecceccensoapenees co  aesctal + 431,522 
atekbcacdeciadddachadcucdastancdectecdesd os * “scaceese 1,216,259 
SE NOUdC CRS acekbctedacedéussceensnsediescodbens 16,213 csccceee +. 
ed adda de dadivedsséccdscccdinwadiecdatuana ce eof ewsee 830,829 


The following shows the amount of circulation, Bullion in 


_ both departments, Banking Deposits, Banking Securities, Reserve 


and Rate of Discount, for three months ended Apri! 18, 1906 :— 








{ | ' 2 3) ° 
| Geld, Circulation goes cay E33 
Date. COimand yi road or (excluding |p. posits Banking Reserve. 35 = 
* Bullion. | Bank Post "ga. 

| out for Bills) Depart- a 
| S&xpors. ' ment. — | ond a 
ee 
—— | ————— | — a snemmrmestini — 
Jane 24 32,441 150 222,500 | 28,277,475 \esaneane 50,668 165 22,615,705 % é 

n. . in ’ | , ’ { 

31 32,761,730 52,000 out! 28,473,600 53,363,100 48,816,555 22,738,130, > 
Feb. 7 33,575,356 567.000 in 28,233,720 51,433,265 45,895,998) 25,791,636) 462 — 
14 34,105,344 72,000 out) 28,063,840 53,215,594. 47,004.482,24,491,504, 455 — 
21 26,012,971 1,229,000 in 27,908,280 59,342,751 51,065,651 26,554,691, 443 — 
28 37,263,884 1,569,000 in 28,265,930 63,545,637 54,420,937 27,447,954, 438 — 
Mar. 7 37 9 755.000 in’ 28,291,950 59,141,738 49,635,945} 27,822,269 47 |— 
14 38,12 328,000 in| 27,926,725 60,132,989 49,857,808, 473 — 
23 38,630,343, 341,000 in) 28,091,755 62,066,676 51,431,959 28,9:8,588 463 — 
_ 28 38,450,218 504,000 in, 28,4¢8,095 628 52,869,155 28,402,123 - 
April 4 37175809. 234,000 in| 29'178,638 58.336.897, 49,666,321 26,447,174) 454 34 
1] 35,011,655 239,000 out| 29,260,795 |54,804,345 48,420,268)24,200,860; 445 — 
18 33,795,396, 873,000 out’ 28,875,365 53,396,739 47,853,646 23,370,051) 453 — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 


| Consols, the Price of Wheat, and the Leading Exchanges during 
| @ period of three years corresponding with the present date as 


well as ten years back, viz. :— 





At corresponding date 4 April 15, A ril April 20, April 19, » April 18, 
with the present week | 1896. 903 1904. 1905. 1906. 





Circulation (excluding £ £ £ £ 
Bank post bills) ........ 26,201,050 28,619,320 28,129,465 28,958,410, 28,875,365 
| Public deposits .......... 1 8,566,629 8,374,412 10,855,915 9,894,659 
Other deposits |).....).: 50,311,453 38,795,774. 44,741,025 39,001,616 43,502,080 
vernment securities .. 15,206,660 14,524,291 17,283,980 15,495,506, 15,977,281 
Other securities .......... | 27,951,631 26,154,674 28,823,629 26,369,:49 31,876,365 
Reserve of notes and coin, 38,042,790 24,491,597, 24,861,200 25,822,122 25,370,031 
Coin and bullion ........ 47,443,840 34,936,017 34,540,665 36,330,552 35,795,396 
Cmaeeten of reserve to 512% 432 
iabilities .............. 59 51 %6 
Bank rate of discount .... - ae ed 2% | 4% 
Marketrate,3months’ bills Shh 862 t 2, | fe 
Price of Consols* ........ 114 yZg S0t8 
Price of silver peroz. ....  50]d 233d Ohta — . 
Average price of wheat .. 24s 64 25s 6d 278 9d 30s 28s lid 
Exchange on Paris (short): 25.16}-214 25 164-213 25.124-174 25.133-183 45 83-112 
— Amsterdam (short), 12-24-38 iaah 12.13-12 12.13-14  12.26- 
— Hamburg (3months), 20-57-61  20.67-71 20. 20.59-65  20.69-7 


| amring-house return ..... 142,435,000 204,195,000 221,780,000 300,087,000 182,932,000 
* New 2% per Cents.—Goschens. 


The amount ot the ‘other deposits "" compared with the ‘other 
securities,” showed in 1896 an excess of £22,359,522, and in 


In 1906 there 1s an excess 


At the corresponding period in 1903 the Bank rate was 4 per 
cent., and as the position of the Bank was strong, there was some 
expectation of a reduction, which did not, however, take place. 
The discount rate in the open market for best three months bills 
The Stock Exchange was quiet, but prices were 


during the week. 
In 1904 at this time the Bank rate was reduced from 34 to 3 per 


| cent., following a reduction in the previous week from 4 to 34 per 


The market was well supplied with credits, loans com- 
The discount rate for best three 
There wasa 


cent. 
manding only 14 per cent. 


xchange, but prices were well maintaines. 


In the same week of 1905, the Bank rate was 24 percent. Sup- 


| plies were fairly plentiful, and were not greatly reduced by the 


applications for {10,000,000 of Exchequer bonas that were being 
issued. Loans were procurable at 1g per cent., and the rate for 
best three months’ bi'ls was 2 per cent. The Stock Exchange was 
quiet, owing to the approach of the Easter holidays, and prices 


50,678,440 50,678,440 | tended downwards. 
“RDI rnmaneunetinideineniletinientnin ene en nt te ey 
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BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house, 















































Special days are given separately, together with the total increase 
Of decrease to date in each case : _ 
ikea: Siege. ' treo 
Weeks Ending | Town Clearing. Clearing. — Total. 
Date, 1906. | £ £ 
January 1 toFeb.21 . 1,748/107,000 | 149,050,000 1,897,157,000 
F pbdavkchis onevel 272,992,000 | 17,485.000 290,477,000 
214,749,000 | 21,210,000 235,959,000 
243,066,000 18,282,000 | 261,348,000 
eaceae 17,605/000 | 208,709,000 
19,239,000 | 284,635,000 
4 21,206,000 | 266,009,000 
167,798,000 15,134,000 182,932,000 
1,041,000 296,251,000 77,292, 
3338/6000 271,437,000  3,811,037,000 
+ 47,441,000 + 18,814,000 + 66,255,000 
= i134 % |= 68% ‘= 194% 
11,355,250,000 , 932,685,000  12,287,935,000 
9,677,988,000 886,209,000  10,564,197,000 
+ LOT) 363 000 + 46,476,000 + 1,723,138,000 
hawt a) —Spectan Days. ee es aot 
Stock Exchange Pay Days. Consols Pay Days. & Por of the 
| 
Date. .. (a "Date. a ET wes 
1905. 1905, | Bee 
Jan. 13 to Dec,29 2,070,622,000 Sept. 1 45,153,000 oe 4 36,961,000 
1906. \Oct. 4 Oct. 4 56,278,000 
PRE ctscas oy 90,727,000/Nov. 2  46,671,000/Nov. 4 30,723,000 
is a inigmiade 93,002,000|Dec. 1 56,535,000/Dec. 4 57,444,000 
BBE Bis cocesce 88,917,000) 1906. 1906. 
22.7.2.0222) 8870000 Jan. 4! —«53,923,000\Jan. 4 ~—_53,923,000 
WS Bi hisses see 86,214,00C/Feb. 1  54,986,000*Feb. 3° 32,515,000 
SRisos bry 86,807,000/Mar. 1  51,462,000/*Mar. 3) 38,162,000 
Apl. 1l..... anes 83,545,000/April 4 60,005,000/April 4 60,005,000 
Total, 1906 ..... 617,382,000, .. 220,376,009; .. 184,605,000 
Corresponding | 
total, 1905..... 638,823,000; .. 236,245,000,  .. 158,497,000 
Inc. or Dec. { — 21,941,000) .. — 15,869,000; .. + 26,108,000 
wooo (i= 335% on = 672% ad = 1647% 
Gross votalin 1905 2,070,622, ot 638,783,000; .. 497,070,000 
pesaabs as 597,160,C00| .. 445,281,000 
Inc. or an + Sa ie + 41,623,000 ° + 51,789,000 
in 1905 ....2 = 34°75 % i= 697% = 163% 


* The “fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 
ioc secbecd oe | 1905. | 


MANCEESTER- oe 


£ 
Jan. 1to Apl.7 ......, 79,635,000 72,659,400 46,975,600 3.60 
Week ending April14.. 5,148 109) 5,164,000 15.900 0-31 


Total todate......| 84,783,100 77,823,400 + 6,959,700 894 


‘Inc. or Dec, — 














LIVERPOOL— | ae 


Jan. 1 to Apl. 7 .-e1++| 60,151,500) 55,106,300 +-5,045,200 9:15 
Week ending April14.. 3,595,700 3,425,700. + 170,000 4-96 


Total to date...... | 63,747,200 58,532,000 +5,215,200 8-91 
BIRMINGHAM— | venders 

Jan. 1 to Apl. 7 cesses! 16,701,100 15,862,100 + 839,000 5:29 

Week ending Aprill4.., 1,008,700, 1,074,800 66,100 15 


Total to date...... 17,709,800 “16,936,900 + 772,900 ~ 4:56 


_— ——— 


WEWCASTLE-UN-TYNE— | 


Jan. 1 to Apl. 7* ......) 14,573,000; 21,863,500 —7,290,500 33:34 
Week ending April 14... 1,037,700) 1,611,000 573,300 35:58 





anon | 





Total todate......| 15,610,700 23,474,500 — 7,863 800 33°50 





dbedinaaettianlisiinaandiemntaail dietitians 
BRISTOL— | | 
Jan. 1 to Apl.7 ......| 8,935,800 8,845,9004 989,900' 140 
Week ending April 14... ‘578 1100 580,000— 1,900 03 
Total todate......' 9,513,900. 9,425,900 + 88,000 09 


*From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


___ BANK OF FRANCE. 


: Bea ee 


Comparative Increase 





aual 2 19, ATO 1s | April 20, or Decrease. 
1906. | tee ea 
shldinsele aie (ASML Nia il A Last Year, 

£ é 
Coin and ‘Bullion—Gola 118:219,000 ee 111,170,000 — 153,000 + 7,049,000 
Silver 42,009,000 4 44,036,000 + 5,000 — 2,027,000 
ernment securities 1.708000 15708 "00 15.704 000 
ee ) 56 54,949) 00, 46,155,000 + 1,087,000 + 9,881,000 
IABILITIES, 

cepnnesmnet 4c dh cine “isi 97.009 191,285 000 176,060,000 —- 138,0C0 + 15,087,000 
Government Seer 7,355,000 6,937,000 6,975,000+ 418,000+ 380.000 


Private deposits ........ | 22/890,000) 22,343,000 


sei ie epinnnnianinisinas 
—— : 
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24,080,000 + 547,000 — 1,190,000 | Deficit of actual reserve 





— 


a 
[April 21, 1906, 
BANK OF ITALY. areas ~ 


~Mareh 20, March 10, 1 10, March 20, Last" 

















| 1906. 1906, 1905. Week. L& 
ASSETS. £ & £ £ _ ym 
Reserve—Gold coin and 
AMOR 65 5s. cc veer ese —- 25,102,000 19,450000 + 25.9000 4 5,678,000 
— Foreign gold bills 3,195,000 3,239000 + 37,000 7,000 
— Silver............ 387,000 3856000 3,511,000 + 31,000 5 36005 
State notes&sml.change 616,000 534.000 617,000 + 82.00 — ‘000 
Discount and loans .... 12,683,000 12,883,000 9.188.000 — 200 000 + 3,495,009 
Public stock & Statelo'ns 8,297,000 8,263.00 9,292 000 + “ 34,00) ‘93,95 
Custis, intern’! & abroad 5,537,000 $608,000, 6,542,000 — 88,000 —- 1,005,099 
IABILITIES. 
Note circulation ..... «++ 38,235,000 38,343,000 34,318 000 — 108,000 + + 3,917,000 
Current accounts ...... 2,718,000, 2.879.000 5,566,000 — 161,000 — g48.009 
Deposits at notice ... 4,181,000 5.845000 3,621 000 + +_ 338.000 + 560,000 
BANK OF SWEDEN. 
ria April 14} ‘April 7, | April 15, \ ee 
1906. } 1906. 1905 ‘Last Ww eek Last y ear, 
ASSETS. £ £ £ 
En ncnthatnnve<eeh*s 3,833,000 3,784,000) 5,651,000 + 49,000 + 142,000 
Balance abroad and 
foreign bills .......... | 2,192,000 2,241,000, 2,087,000|\—._ 49,000 + 105,009 
Swedish and foreign) | 
povemnsuanepaesusetnen) 605,000 605,000! — 727,000) 4 - 122.000 
Seneeryae and loans . 9,035,000 9 »298,000' 8,445,000/— 263.000 + 590,000 
“UIABILITIES. 
Notes in circulation ....| 9,366,000 9,512,000 8,571,000| 146,000 « 795,000 
Deposits at notice ...... | 2,781,000 2,768,000, 2,662,000i+  13,000+ 119,00 
NATIONAL BANK OF BELGIUM. 
| April 1 12, | 2 April 5, | April a3, Last 
| 1906, 1906. | 1905. Week. Last Year, 
ASSETS. : 8 £ £ £ £ 
Coin and bullion........ 4,862,000 5,289,000 4,749,000 — 427,000+ 113,00 
Other securities ........ aan) 25,233,000 22,556,000 — 671,000 + 206,000 
LIABILITIES. 
Notes in circulation .... 27,168 000 26,891,000 26,262,000 + 277,000 + 906,00 
Current accounts ...... 2,653 000 4,121,000 2,760.000 —1,468,000 -- 107.000 
BANK OF SPAIN. 
, Aprill4, | April 7, | April15,, Last 
1906. 1906, 1905. | Week. Last Year, 
ASSETS. £ | £ £ £ £ 
Gold ......+05005 seeeeees 15,096,000) 15,093,000 14824000 + 5,000 + 272,00 
GIVER ..cccsccecsecccecs 23,708 000 23,798,000, 20907,000 — 90,000 + 2,801,000 
Loans and discounts ....' 40,036,000) 40,108.000 50.480,000\—- 72,000 —10,444,000 
Spanish 4 % steck ...... 13,779 000; 13,779,000 14,778,000 — 999,000 
Treasur “pills, obliga- 
Gee 11 2.20 6,000,000) 6,000,000 6,000,000, f 
LIABILITIES. ci 
Circulation .........+-- 61,899 000) 61,760,000 63,952 000, + 139,000— 2,053,000 
Deposits and current 
A2COUNtS....-++++++- ++ - 22 896 | 000) 23,068 000 25,400,000 — 172 COO — 250,00 
BANK OF RUSSIA. 
| 
a Mar. 23, |Mar. inn! Mar. 23, | 
| April 5, | —_ 5, | Last Last Year. 
1906. | 1906, | 1905. "| Week. 
ASsETs. Qs} £2 | £ £ 
GBs coN 55 0sebredndeoows | 71,908,000, 72,826,000: 89 905 000! 918,00 —17,997,000 
Balance abroad ........ 20,598,000] 20,329,000) 12,548,000 + 269,000 + 8 050,000 
Silver acti 5,152,000, 5,221.000' 7,101 000'_- - ¢9,000.— 1,949 000 


Securities & short loans) 34,758,000) 34,628,000! 24:049.000! +. 130.000 + 10,709,000 
Other loans and advances) 16,215, 000, 16,523,000 13, 959,000 —- 208,000! + 2,656,000 
Bocurities belonging to! 


eae 8, mane 8,256,000] £5,517,000 144,000! + 2,885,000 
Miscellaneous .......... 8,903.000| 8,950, 1000} 5,819,000|— 47,000 + 3,084,000 
Balances due by 


branches & treasuries 6,879 .co0| 4,156,090 5,812 000 + 2,723,000 + 1,067,000 


172,813,000/170.889,000 168 164,10,000| + 1,904 000 + 3.505.000 
LIABILITIES. | ences | eee eames} 


Notes in circulation . 












« «113,160,000, 111,802,000 89,580,000 + 1, 358.00 0+ 255000 


Capital of the bank ....| 5,504,000) 5,504, 000) 5,504, 
Deposits and current | 

QOSSURES . .. . 0d600cceed< 45, 705,000) 46,117 000! 48,321,000 412,000 — 2,616,000 
Treasury account ...... S515, 000 3,091,000! 12.224, *000| + 424,000 — 8,709,000 
Miscellaneous ..........| 4,356,000, 4 nee 3,390,000, + 22,000+ 966; 
Balances due to branc hes, 

‘and treasuries ........ 573,00! 41 000 5,291 aa + 532,000— 4 718,000 


|. 
ores ~ |tr2.813.000 170 889,000 164 310,000 + 4,924,000 + £8.505,000 


IMPERIAL BANK OF GERMANY. 





, April 7, ;March 31,, A ~l 1 Last 
906. 1906, Week. Last _ 
ASSETs. £ £ > | £ 
Coin and bullion........ " 45,790.000 44,449 000 50,788,000 + 1,341,000 — 4,48 0 
Discounts and advances 52,370,000 64,260,000 47 254,000 —11890000 + 5,116,000 
slADILITIES, 

Notes in circulation .. - 73,864,000 81.455, 000. 71.661 000 —7,591,000 + 2,203,000 
Currentaccounts ...... | 27,226,000 29.450000 29.981.000 — 2,224,000 - 2,715,000 


AUSTRO-HUNGARIAN BANK. 
April 14,; April 7, | April 15, Last 
1906 T9086. 1905. | Week. 


Last Year, 
ASSETS. £ £ £ £ vs. 

Coin and bullion—Gold 46,111,000 46,000000 47,895000 + 111,000 — 17 
Silver 12,777,000 12,787,000 13,916000— 10,000 — 2S 

Discount advances, &c. 18,420,000 19,137,000 12,875,000 — 717,000 + 5,54 
LIABILITIES. 










Circulation ..........-. | 69,571.000 70,146,000 64 705.000 — 575,000 + 4,866 00 
oh ‘NEW YORK ASSOCIATED BANKS.  _- 
ety ‘April 14, ; April 7, ; April 15,| Last 
| F906. | 1906. (A908. a lane 
AssETs. 

Specie ........... eile | 34,540,000. 34,352,000, 42,190,000) + 188,000 — 70) 
Legal tenders ..........| _ 15,506,000" 15,308,000; 16,664,000] + 198,000 — 1198 
Loans and discounts . anh 86,006 206,542,000 219,922,000]—4,686 200 
Circulation ".......| 10299000, 10,544,000) #882000] sto0e + 1.08000 


Net deposits (inc. U.S.) 


Government deposits) 1°6 372,000 ‘200 {688,000 227,940, 000 


4,316,000 — 31,568,000 
U.8. Government De-| 


SNE 60.cetnonqugnenn 2,456,000, 2,346,000| 3,404,000) + 110,000 — pon 
Resrave (Specie & Notes) $9,046,000 pon| 48,680,000 58.8540 + met ~ 
Legal reserve .......... 49,093,000 72,000 ny - 916,0W | 
Excess of actual reserve! _ 000 sia, 1 + 1,465,000 ‘a | 








_ Fees 
oe 
PR 




















ee LS 
—_ all 


Aprii 21, 1906.) 





NETHERLANDS BANK. 


—_—— April 14, April 7, April 15, Last 
, 196, 


1906. | 4905. Week. Last Year 

2 Bulli a. 6,053,000) gc3o00' 6.07900 «= * = 48,000 

Coin and Bullion—Gold 591000 5,947.00 6,245,000— 54,000 — 354,000 
Discount and advances 9,464,000 9,798.000 9363000 + 66,000 + 501,000 
in cireulati " 22,995,000 21,635,000 + 51.000 + 1,409,000 
Notes in circulation «..- a0 201.000 ‘Sas000 + G00." 86,000 


Deposits ...--++++++++* 
In the above _ 
t 10a; the Dutch 
lira, and peseta at 25 per £. 


les the Reichsmark is converted at 1s; the Austrian crown 
florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 
American currency is reduced into English 
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! nominal ; French gold coin, 76s 6d per oz, nominal ; Japanese yen 


76s 6d per oz, nominal. 
; months’ Celivery, 203d per oz standard; cake silver, 32,4 per 

oz; Mexican dollars, nominal; quicksilver, {7 7s 6d, 3 per cent. 
discount. 


| The India Council on Wednesdav offered for tender 
Rs.3,000,000 in remittances on India. The tenders amounted 
to Rs.30,835,000 at 1s 33d to 1s 4d. The following 
statement gives the result of the sales from the beginning 
of the current financial year .— 

















| 

money at 4s per dollar. se : Rs. £ 

Discount and Loan Market.—A distinct change in con- April 1,19(5 to March 31, 1906 .......... 417,846,256 se. 27,940,454 
ditions has taken effect in the ae market during the past April 1,196, to April 11.1%6 ............ ae ee 
week. The calling in of money by the Japanese Government, Week ending April 18, 1906 .............. 3,2.7,92 seco 214,217 
and the interval that occurred between the payment for the ee sa Sa 
London County Bills, and the repayment of those replaced RiRepeite dine teat Velie ae are . 
caused considerable stringency, in which the market had to a vs. 
seek assistance from the o_o Loan rates ome Seay ed need aan bills on Madras ........ At ls 4d. a 

: > , . y sdnesday ...... 000 in bills on Calcutta ...... ) At 1 331-32d. About 
stiffened up considerably over 3 per cent., being | We “—~, A <onees 868,000 in bills on Caleutt » Aboot 
sometimes paid for loans over the night, and 34 » HT rite 1,258,000 in bills ron a na — 
per cent. for a week. The business at the Bank ss ewww 203,000 in transfers on Calcutta...) At Is 4d. About 
was conducted on the basis of 4 per cent. for short Ds nese ee Caen, co Reebeg..+} 6 Re 
bills. Owing to this stringency and to the uncertain outlook The amount to be offered next week will be Rs.3,000,000. 
in connection with the demands for the Russian loan and ¢ The Standard Bank of South Africa, Limited, announce 
possibility of funds being required in connection with the San | the opening of a branch at Upington (Cape Colony). 

Francisco disaster, discount rates have advanced materially,| A branch of the Western Australian Bank has been opened 
three months’ bills not being accepted under 3, whereas | at Mount Barker, with an agency at Tambellup. An agency 
last week the rate was no higher than 3¥, per cent. _ of Beverley has been opened at Brookton. 

Bank return shows a further weakening rm the position, the | Phe foreign movements of gold to and from the Bank since 
coin and bullion being £1,216,259 lower than in the previous , ; 

: ; last week have been as follows :— 

return at £33,795,390. The amount of gold taken for a £ - 

abroad was £873,000, and the circulation expanded by Sat Pe: a we\te ne. atin 
about £343,000. ‘The note circulation, however, was reduced | “8*) “*USITANB +... ; urs., \. States coin Ul, 

by £385 the net loss to the reserve fund being £830,829 >. AEE «>... Se 
ny £385,430, owe ae he a Sat., U. States coin .. 500,000 
It now amounts to £23,370,031, and the proportion of reserve Tues., U. States coin.. 201,000 
to liabilities is { lower than last week, at 43} per cent. The . America .... 5.000 
balance of Government receipts and disbursements leaves Thurs., U. States coin 80.000 
the Public Deposits £257,052 lower, and the Private Deposits i S. America.... 57.000 
show a reduction of £1,156,544. The market's borrowing i Gibraltar .... 40,000 
from the Bank did not, up to the time of making up the} Netefflux .......... 1,102,000 Fri., U. States coin .. 52,000 
Return, amount to as much as the maturing of bills and “te ——- 
other payments to the Bank, as the Other Securities show a Total ..........-- 1,186,000 | Total .......-eeee 1,186,000 
decrease of £431,332. LONDON COURSE OF EXCHANGE. 

The subjoined table shows the rates quoted from day to <itherssamniipsatensnceasontsitiininhcitavaisticdeishia teak tee 

day during the week ll Sas ks aaele se | Price Negotiated on 'Change. 
On, Usance. ee aaaceia ap ~_ 
Jam | sas. Mon. Tues.| Wed. Thur. ee 5 ae: See | re 
PEI pretiean Semmes Ee eae PAIS ..cccccecccccccccsccesce: Cheques 25 10 25 124 25 8} 25 11} 
% | % % 1%  % | % EE hnténwodenpuinineswiess Smonths 25 313 25 (% 3 2 3 
Bank rate............. eoccevece ose OR ‘34 3k 34 34 34 IN heascccnesucvececdecas do 25 314 25 ima DBD Bb & 
Market rates of discount:— , | Amsterdam ...........eceeeeees Cheques 12 26 12 35/12 22 12 3A 

60 days’ bankers’ drafts ........ 3 a3 gw 8 3 #3 32 385 BE‘ setsseescaevcussenss Smonths 12 4§ 12 58°12 4% 12 53 
Smonths’ do ........scscseeees 3 63 & S&S Shs Ss 3 NG 5 cai a dutunsidesipiats ~ 20 68 20 72 | 20 69 20 73 

SUITED ccscecnssdveyssecd 323 @& 8 is ts 38 $38 EE ndcschensandecedeetien " 20 68: 20 72 | 20 69 2 73 

GRE p ivceveccteuneccsce 5 35 fo DB 3 gw Si Dee Of PUD acdcccccosccdccccoens ” 20 68 20 72 | 20 69 2 73 

Loans:—Day to day ........+0+++ 1 14 a «(2 24 3 23 3 4 | Viennaand Trieste ............ ” 24633 «624 «(37 (24 33 lk OH 

St hidites teaksttngebeensed 2s S 2% 2h $29 3 3% i sishssncseenesdsevesgen ® 25 424 25 47% 25 424 25 474 

Fortnight (at last Settlement) .. 4 4 mo 4 4 4 4 St Petersburg ...........cseeeee ” 243 2A at 24 
sit allowances :—Banks 2 \2 2 2 2 2 OR ” 242 0 «24g } 244 a 
iscount houses at call ........ 4 24 a 24 a Genoa, Naples, &c. .........45. « 25 42h 25 47h 25 424 25 47% 

_ At notice bende ceonuenéédaamiaed 2 23 2 23 3 '2 Madrid, Barcelona, &c, ........ | ee 41 41 
rn Tre pn re ES ae cei ie |. 9 |e a 508, 
Thetollowing is a comparison with previous weeks :— Switserland -...... secosevoceces, ow J 8 SS S'S ee wm 
Lg ee eee aes eee sere con Te renee FOREIGN RATES OF EXCHANGE . 
|e: Bank Bills. | Trade Bills. * ne _— iA ts 
83 | ees | | Rates | | Rates 
______ &™ 5 Months./4 Months. 6 Months, 3 Months. 4 Months..6 Months Patest! of Ex- Usance Latest of Ex- Usancc 
the Aenean ea |——_——| — | ——_ } *| change *| change. 
P| 2™ et *.|.% |.% |. % —|— |. -——  —--—_-— |——— 

"42.3 2 sf 3 38 3h 4 4 2 af 4 Paris ....-. Apl.20 25103 Ch’ques Rio Janeiro.... Apl.19 14294 90dysst 
19.. 34 44 4 33 | 38 4 \4 3 Brussels....| — 19) 25:20 » Buenos Ayres.. — 16 d 90dysst 
%.4 at ste sas si 3i¢ 44 | 4% | amsterdam. — 19 12143 Short. DoPm.onGoid — 20 12727 .. 

Feb, 2.14 44 3 + 3 e i4 ‘ | 32 2 4 Berlin ...... \— 19 sees 32 Montevideo... Mar.28 _Slixd 90 dys st 
oo i-is sa 2.. 2 8 - fee Sete — . mos, 2; , 
ey 2 sf 34) : 3 4 | 4 4 Hamburg *. — 19 2048 Short. Melbourne .... Feb. 20g dleppes 60 ays st 
25..138 4 | 35 | 3 3 3 ; 4 13 3 Frankfort ..; — 20 204 ” Sydney ........ - 2 » 
Mar, 2..35 3 3g | Be ; a ; 4 44 | Vienna .... — 20 24 » Adelaide ...... _ boo 
9.. 34 4 3a 3 a3 m4 | 3 42 35h 9 44 =| Gt Petersbrg — 19 94:05 3mos. Calcutta ...... Apl. 20 ua} tel’s’ 
16.. 34 4 se ti 4 4 | 4 44 | New York.. — 20 482 60dy at Bombay ...... — 2 1/4) transfer 
2.34 4 3! 3 » 3 ¢ | 4 | 4 | Lisbon......|— 19 51g | Sight. Hong Kong.... — 20 203 transfer 
30. 34 4 3 Ri 683 ; 4 3 4 | Madrid . ++| — 20 28°88 «»  Shanghai...... — 20 2/10: ,, 
April . 2 23 28 3 | 2) OS | OR 3 | 3 +! 3 3 Italy........ — 19514!) ie a: lami ah cae 
20.3 4 3a | in ' | ome ¢ + 4 | : ?| Fs a The discount quotations current in the chief continental 
i | cities are as follows :— 
© Siete 1886 sage aed Sines Gee Bank Bank Open 
00 bills ‘or which the Bank rete to erealie suena? Ear ct ie ete — Marko. — ez ” 


| 
anne, pot rate for bar silver advanced 4d to 293d on Thurs. 
Seuteal last week, but forward remained at 29}d, and both 

a ong were unaltered on Saturday. Tuesday’s business 
a “ght turther increases of ;.d and 4d to 29}3d and 2g4d 
Donny while no change was recorded on Wednesday. 
ieee sae id were marked on Thursday, but were partially 
am q red to-day by rises of ~d to 29) per oz. spot, and 

ie¢ tor two months’ forward delivery. 


The following is trom M 
dated April 19th :-— ar 


Gold.—Bar gold, fine : ‘ 
an , » 778 114d per oz standard; United States, 
Bold coin, 76s 6d per oz; German gold coin, 76s 7d per oz, 


LT 


Pixley and Abell’s Circular, 








Paris eis May 24, '00) ? Ciietesccc 3 Sep. 22, 04] 4 
Berlin...... 5 Jan. 18,06; 33 Geneva .... 44Feb. 6,'06 4 
Hamburg .. 5 Jan. 18, '06' 33 St Petersbrg 7,Apl. 17,'C6;nom. 
Frankfort .. 5 Jan. 18, '06)} 3s Madrid .... 44Sep. 24, U3) 4 
Amsterdam . 3 Nov. 7, '05) 2¢ Lisbon . .. SgJan. 11,99) 5 
Brussels.... 4 Oct. 31,'05} 33 Stockholm.. 5 Jan. 18,°06 4% 
Vienna .... 44 Oct.17, 05] 44 Christiania.. 5 Feb. 19,'06} 5 
Rome ...... 5 Sep. 22, 04] 4 Copenhagen. 5 Oct. 3 "05; 4% 
Turin ...... 5 Sep. 22, 04) 4 | 


At other centres the latest recorded quotations are :— 


% | 
New York (call money)... 54 Calcutta, Bank min......, S 
Ditto (endorsed Bills) ..5} to 54 Bombay, Bank min..,.... 6 











| Silver.—Bar silver, fine, 29/3d per oz standard ; bar silver, two |! 





ET A EE SN NE A 


ae 


es Seat 
7 5 » 
ee 
ree 


Pe SEs 


i ce nana 


‘ - 
Regence» 


7 aah 




































































20.45—Par 4.867—Par 
p- mille agst us | 20.33—5 p. mille agst un | 4.827—8 per mille agst us 
The latest exchanges are :— 
French “cheque” exchange 25{ 10o, or 5 per mille agst us. 
German short exchange .. 20m 494 pf, or 3§ for us, 
’ 
New vork exchange | ...-.84.85), or 2 aget us. 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
TICKET. AccounT. 
April 10 and 25 April rr and 26 
May tro and 30 May 11 and 31 
Consols, May 4. 

The week has again been largely cut into by the holidays, 
and on the days that business was in progress circumstances 
proved to be of a depressing character, both in regard to the 
volume of transactions and the movement of market values. 
The monetary outlook has become very unvertain, and a pre- 
cautionary rise in rates having occurred, gilt-edged securities 
have given way. Foreign stocks show some weakness, owing 
to the Kaiser's telegram and the definite announcement of the 
Russian loan. Home Rails have gone lower as a rule, not- 
withstanding that the Easter traffics promise to be the biggest 
on record. Americans have been disturbed by the disaster at 
San Francisco, while Canadians, though partly affected by 
the same cause, have kept fairly firm. Foreign Rails are flat, 
in sympathy with the general tone of the markets. Very little 
feature has appeared in the Miscellaneous markets, such 
demand as there beidg mainly for Nitrate and Armament 
shares. Extreme dullness has pervaded the mining markets, 
almost the only firm share being Premier Diamond, for which 
there is a sustained demand. 
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on the _market for British Government securities. 
being { down onthe week, at go. Irish Land sj 
fallen . and a loss of 1 has occurred in 2! 
Annuities, while the War Loan, Local Loans stoc 
Transvaal Loan are about } lower than last week. 
Sterling loans are about } lower generally. 
Water Board and London County stocks show 
decline, while provincial Corporation stocks are ste ady, 
only movements being those due to the deduction of g 
dends. Colonial issues have kept remarkably firm 
adverse circumstances, Australasians being in very 
request. Advances are shown in some of the loans of New 
South Wales, Queensland, Victoria, and Western Australia, 
Cape stocks also show some improvement, while Nat: 
are quiet and unchanged. 
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The following are the standards for gold points ot the} Home and "Colonial Government Securities. —Th 
principal gold exchanges :— continuance of the foreign demand for gold ang the 
Francs. FRencu. | Marks, German. Dollars. AMERICAN, consequent rise in money rates have hada depressin, 





b Partly Charged to Capita! Account. 
d@ The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metrop: olitan and 
Great Central Joint Committee on April 2, 1906. The figures for current year include only Metropolitan Company's proportion of the joint lines’ earnings. 
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COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
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Stock Exchange Closed. 
Bank Holiday. 
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The definite announcement of the 
h the fact that Germany will take 
a disturbing element. 
since they must conform to 
Japanese are 


Securities.—The Kaiser has 
trel in European politics, his 
having considerably dis- 
animity into which the markets were preparing 


anxieties of the 


Russians 


German 


Austrian 


In the South American section, Argentine | 


ation Ordinary and Preference stocks are a 


small fraction lower on the week. 
The following are the latest closing prices, &c., of some of 


the leading stocks :— 





referenc 


Uruguay, He Bonds 
Venezuela 3%, 1881 
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52% 


“ Making-up” 


losing Prices—, Rise Prices. 
Tans Week. To-day. or Fall. —_ —. 
Argentine 5%, 1886-7 .....++- 1024 SOBER ws oe ; a — o° 
Do Rescission .....+--++s++s 93 922 _ << Te 2 
Do National Cedulas “B” .. 45 45 * a aat “Sie 
Brazilian 4% Bonds, 1889...... 88 87h ** oo 994 
Do W. of Minas 5% .«..-.--+ 99h .. 993 — $.. 101k - 
Bulgerian 6%, 1892 .....--+-++6 a | <o.°> ee oo ve oe UES ee 954 
Chilian 44%, 1895....q--++-++++ 944 S44 ie ae 503 cae 
Chinese 7% Silver, 189 ...... 994 994 -+ 4 * saat 1043 
Do Gold 1896, 59% ...---+40e = 103 ~— ¢f. ic64 “+ 105i 
Egyptian 4% Unitied Debt .... 1064 1c6 — t- = 1024 
Do 34% Converted ........-- 102¢ 101x nner aa sof 
Deen BM xc cc cccecccccesecss 8 98 ese 9 3 
Do 1878, 1881-4... ........006 oP : egin a a ae jie 
German Imperial 3%, 1891 .... 87 “ t64 — ee = 53t 
eS rare 532 ° 534 ow oy - 
Do Monopoly, 4% ..---+-++. 54 54 ata a3 
Hungarian 4% Gold Rentes .. 98 £64 -h.. 7% B .. 
Italian 5% Rentes ............ 1044 Oe 4 
Japanese 4% Sterling ........ 92 914 ..— 2.. SE- ine 
Mexican Conv., 1899 .......... 1034 1034—i(«w ce oo ae ee aa 
Peruvian Corp., 6% Debs. .... 106 106 sere ese 1063 -. 710 
Portuguese (New) ............ 702 702 — §.. Tz.. = 
Russian Ser. II.,4% .........- 823 alt — lg.. 832.. br 
Spanish 4% Sealed ............ 938 ° 93 — gg... 93) - 
Turkish 34%, 1894 ..........0. 1024 1004x —  }.. 102% .. 1024 
De O%, Gailled ... 2. ccccccccs 92 914 — g.-. 92%. 923 
“— States 4%, 1877 ........ 105 — se ee ee os 
PY can nctn ccs owe i x in ee ee 
733 754 — 2.6. Cua Te 


British Railways.—The weather throughout the Easter 
holiday was all that could be desired, and the traffic returns » 


prices are quoted for Great Eastern, Great Northern, Lan- 
cashire and Yorkshire, Metropolitan, and District issues. 
Even the stocks of the passenger lines, which benefit most by 
the seaside holiday traffic from the metropolis, have failed to 
maintain their position, Brighton, Chatham, and South- 


Western having declined. The only instance of improvement 


is a point advance in South-Eastern Ordinary and Preferred | balance, 


Ordinary, though the Deferred has fallen more than a point. 


The Scotch railw 


ays have shared the general dulness, North | are 


British and Caledonian being lower than last week, Glasgow 
and South-Western Preferred Ordinary alone showing a small 


improvement. 


_ The traffic returns of seventeen principal English and Irish 
ines show an increase of £186,162, equal to 11°7 per cent. for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 


15,774, equal to 


English and Irish | 


7°5 per cent. 


oo while on the Scotch lines there is an increase of 
.59401, equal to 2°6 per cent. The latter are calculated from 


ebruary 


mence a new half-year from January rst. 


The receipts of all the Associated Com 
Traction Compan 


Electric 


ist, while the English and Irish comparies com- 


panies of the British 
y for the week ended 13th inst. 


amounted to £32,043, as against £24,155 for the week ended 


April 14th last year, 


on a total route mileage this year of 


4374 miles, against 418} miles last i 
agai 4 year. The aggregate receipts 
to same date since the commencement fe 


to £405,479, an i 


Subjoined are 


portant issues as 


Corresponding period last year. 


the latest closing prices of the more ime 
compared with last week’s prices. The 


making-up prices at the last settle 
€ purposes :— 


of the year amounted 
ncrease of £65,411, as compared with the 


ment are also given for 


have fallen 3, while Central Railway, | 
f Buenos Ayres bonds show an improve- | 
e weakened to. some extent, and 


} 
| 
| 
| 


up to Sunday were remarkably good ; when the short-distance , 
figures come to be included, it is certain that the returns will 
be ofa “ bumper ”’ character. In the prevailing circumstances, 
however, these considerations have had but little influence, 
movements in prices being in nearly all cases to a lower level. 
North-Western stock is 2} down on the week, and each of the 
other “heavy” lines has given way more or less. Lower 
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“Making-up” 
Closing Prices— Rise ices. 
Last Week. To-day. or Fall. April 9. Mar. 26. 
99 eee. a4 


Barry Deferred Ordinary ...... en 5 40 ae “40: be 
CR.  dtececaenee li — ie 
EN seca vacsesenees 37 ee SR oe — §-- Ree Me 
Central London Ordinary .... 92 .. 91 ..— - @ .. @ 
City and South London ...... 42 on 42 Ke oo: Se.ue See ee 
Great Central Preferred ...... Cae Ka 40 com §'.6 Gs. & 
SE Iv cddvecedseenous ee wd 18 oo ~~ Bee Bee 
GORE TRMNGE < o ccc sccccccce 85 es 8? ..— 1... %.. & 
Great Northern Deferred ...... a. «. 45 Se ee Ea 
Great Western ................ l ; 135 «. — 1g... 136} .. 1362 
Hull and Barnsley ............ 4 44 @. ©. & 
Lancashire and Yorkshire .... 1053 105 — 3..106 .. 16 
Londou, Brighton,&c.,“A” .. 123 121 —w 2 les SE we See 
London, Chatham, and Dover. . 154 15} o—- £4. W@.. 
Do Arbitration Preference .. 94 94 ° ox es Oe te Oe 
London and North-Western .. 1583 156 -— 2% .. 1583 .. 157} 
London and South-Western .. Veh 1554 -— 1 «3K 2 
ee Eee §3 524 o~ 3 co Bowe 
Metropolitan Consolidated .... 714 7o o> Dua oo. En 
Metropolitan District ........ 28} 274 o— 23.. .. @ 
Midland Preferred ............ 674 663 - 2. & 
INTE Cadsivcudcckenas 683 67 — if ae ee 
North British Ordinary........ 4]. COiw«#W Can ‘xe oa 2 44 
Do 3% Preferred........--.. 7. ....e ..« Bcc See ae 
North-Eastern—Consols ...... 141} 140 o—- Ig... Mi .. H® 
North Staffordshire .. ....... 100 -- 100 co ce co ce Oe oe 
South-Eastern “A” .......... = 533 -- .. SS 524 


American Railways.— Any prospect of improvement in 
the American market that might have been founded on the 
imports of gold was nipped in the bud by the terrible earth- 
quake disaster at San Francisco. The full extent of the 
catastrophe is not yet known, but its first effect as regards 
markets has been the despatch of a large sum in gold from 
New York to San Francisco, which may easily lead to a 
renewal of the monetary squeeze at the former centre. The 
consequence has been a degree of uncertainty in the market 
for railroad securities, with a lowering of prices in a majority 
of cases. The biggest falls are in Atchison, Baltimore and 
Ohio, Milwaukee, Southern Pacific, Reading, and Union 
Pacific, with smaller losses in New York Central, Chesapeake 
and Ohio, Denver and Rio Grande, Erie, and Southern 
Railway. Small improvements are shown in Illinois Central, 
Missouri, Kansas, and Texas, and Norfolk and Western. 

The followiug are the latest closing prices, &c., of the most 


prominent issues :— 
“ Making-up” 


-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. April 9. Mar. 26. 
| Atebiges OOM codes ccccpeascee 6% .s GR ..— Sh.. BS.. 
; RINE tre ductewses ied -- 103 ..— 2 .. 107 ., 106 
| Baltimore and Ohio .......... 116g ee =i — SoD. . 10GB... 113 
Tt OCI, ra vee vc cetees 99 - at Pere ee 
| Chicago, Mil.,& St. Paul, C Stk. 181 ‘ite a — 4 .. 182% .. 1794 
Denver & Rio Grande Ord. Shs. — ae 45 — 1j.. 4% .. 
| Do Preferred Shares ....... Sls 90x —- .. Bs & 
Erie Railroad Com. Stock .... 456 434 — 2 .. G.. @ 
SNE dad adueuncdencce 81 79 — 1f.. 804... 79 
Ie ey eee ae 714 70 ~- if a oe 
Illinois Central Shares ........ 177 1774 + 2a. 
Louisville & Nashville,C Stock 153 152 — | 630 co 
New York Cer‘tral Shares .... 1484 1464x — 2..@.. 8 
N.Y., Ontario, and W. Reg. Shs. — 52: MS au~ Bs Ge 
Norfolk and Western Common 91 Iisa et 90 
Do Adj't Pref. .............. 934 933 ©. Bite en 
Northern Pacific .............. 2234 21 a= &-.. 224 
Pennsylvania R.R. $50 Shares 72g 71g o—~ 1 .. H.. - WE 
ONO 6086 600 <b 000< oneness y | ae 654 -— 53.. TOR.. GTZ 
Southern Ordinary............ 41k. 405 =~ Bsc Gu.’ @ 
Do Non-cum. Pref........... 105x 103x rere mee oat 
| Southern Pacific .............. 704 4 —~ %.. 1 .. B 
Union Pacific Shares.......... ee. ke ise — %..162 .. 157 
Wabash Pref. Stock .......... 51 ta i 6... — 2 Si3 .. 52 
Do 6% General Mort. Certs. 85 ° 8&3 — 2 84 .. S44 


| 





! 
{ 


| 
| 





Colonial and Poreign Railways.—The stocks of the 
Canadian railways were affected by the weakness in 
Americans, arising from the San Francisco disaster, but this 
was largely counteracted by the publication of satisfactory 
traffic returns. Canadian Pacific shares show an advance on 
the quotation being 178}, as compared with 1773 
last week. Grand Trunk Ordinary and Third Preference 


fractionally lower, while the First and Second 
Preference have moved up. Mexicans have been freely 


offered, and show a heavy loss on the week. Argen- 
tines are rather fiat, lower prices being given for 
Argentine Great Western, Argentine Transandine, Buenos 
Ayres and Rosario, Great Southern, and Buenos Ayres 
Western. San Paulo (Brazilian) has dropped 4, to 210, 
and Leopoldina is 14 down. A decline of 3 is shown in 


For the current half-year the | United Railways of the Havana, while Antofagasta (Chili) 
ines exhibit an increase of £670,099, or 2°9 | and Bolivia Deferred stock has risen 5. Nitrate Railways 


shares have given way. The Russian Railway bonds quoted 
here show a loss of 3 in the case of the Moscow-Jarasiaw, 2 
in Grand Russian, and 1 in Moscow-Windau-Rybinsk. 

The following shows the net movement on the week in 
some of the principal issues :-— 


“ Making-up ” 
-—Closing Prices, Rise Prices. 
Last Week. To-day. or Fall. April9. Mar. 26. 
Buenos Ayres and Rosario Ord. 119 oo - ae oo — 1 .. 1199... 9 
Buenos Ayres Great Southern 1394x 1384x ..— 1 .. 141g .. 1415 
Canadian Pacific, Shares...... 1773—tie es +o + &.. 178 .. 1765 
Grand Trunk of Canada Ord... an es +. in -- 285 
Do First Preference ........ re ee er -. lg 
Do Second Preference ...... Sie - 106jx .. + j - 110g .. 110 
Do Third Preference........ 63x .. 6%x .w.— 6a e 
Great ndian Peninsula B .... ee z1 ost os te re 
Mexican Railway, Ordinary .. 27 ee 3 6. W. . 
Do First Preference ........ 130 os an re ee ee 
Do Second Preference ...... STZ we 55 eo — 23... 563... 5S? 
BRD cecccdccecdecesssecoeass 16a sC« «yj ME 2 + 50. oe 15d 
Ree eee Tee 214 ee 210 6. 4 * 214 * 211 
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‘ each showing an advance. 


——— 








Miscellaneous.—The only variation in London bank 
shares is a rise of 4 in Capital and Counties. There is a big 
advance in London and Svasilien: Bank on the satisfactory 
report published during the week. Smaller advances are 
recorded in Bank of New South Wales, Hong Kong and 
Shanghai, and Standard of South Africa. Anglo-Californian 
Bank has fallen a point on account of the disaster at San 
Francisco, and also in connection with that calamity 
a number of Insurance shares have given way considerably. 


Alisopps stocks have risen again this week, the principal | 
~gain being one of 7 points in the 3} per cent. deben- 


ture siock. Bieckert's Brewery has further advanced to the 
extent of 21 points, the price being 221}, which is a striking 
contrast with 55}, at which it was quoted twelve months ago. 


Hadson’'s Bays are a point down on the week at 89. Arma- | 


ment shares are firm, Armstrongs and John Brown and Co. 


Higher prices are quoted for 
Babcock and Wilcox, Dorman, Long and Co., Nantyglo and 


Blaina Ironworks, and Thames Ironworks, while there are | 


declines in Dundée Coal (Natal), Hadfield’s Steel Foundry, 
and Robert Stephenson and Co. Nitrate shares have 


further moved up in several cases, and advances are marked | 


in Millars Karri and Jarrah, Lamson Paragon Supply, Jones 
and Higgins, Harrod’s Stores, Eastmans, Daimler Motor, and 
British Aluminium. Declines have occurred in California 
Oilfields, Hovis Bread-Flour, New Explosives, United Alkali, 
and Van den Berghs. 

The following are the prices and variations of the more 
active shares :— ; 

MISCELLANEOUS, 


Closing Prices Rise 


Closing Prices, Rise 
Last ‘To- vr Last 


To- or 


Week. day. Fall. Week, day. Fatl, 
Allsopp Ord. ...... 20 ..19 ..—l Hudson's Bay...... 89% .. 883 ..—14 
Anglo-American Tel 65x .. 66x ..+1 Lon.&County Bank 934 .. 933 ..+ ¢ 
Armstrongs........ 2¢8.. 3 ..+¢ Lon. & West. Bank 55+... 553... . 
British Elec.Tracen. 6} .. 64 .. .. Lon.Gen!, Omnibus 854 .. 844 ..—1 
Brit.Invt.Trust Def.188 ..188 Lyons (J. & Co.) ... af oo Sth. x 


Branner,Mond&Co 5% .. 54 oot 


etpn.Elec.Supply 9 .. 9 
Coats (J.and P.) .. sf 2: ist 


P. and O. Deferred..2374 ..2374 .. 


Conard Steamship.. 15. Vick'rs S'ns & M'xm 2/;.. 2/ 


Eng. Sewing Cotton 1,/,.. 1%;.. .. Spiersand Pond .. 4 ee 
Gas ht, &c...... 984 .. 984 .. . 8, Steel Corpn... 45 .. 433 ..+ 3 
Guinness Ord....... BOE ee. co. be Do Pref. ........110} ..111 ..+ ¢ 
Harrod’s Stores 4¢5.. 4+ th 


Mines.—The mining markets have not escaped the 
generally depressed feeling that has prevailed in consequence 
of dearer money, the Calitornia disaster, and the preparations 
for the issue of the Russian loan. The latter cause has operated 
to prevent any support coming from the Continent, and though 
perhaps none of the influences mentioned were directly 
inimical to mining shares, the absence of support has resulted 
in numerous small relapses in quotations. Among Rand gold 
shares,the biggest drop is one of {jin Geduld, the cabled reports 
of what took place atthe meeting in Johannesburg apparently 
leaving the assay business still “ wropp’d in mist’ry.” Rand 
Mines have fallen 4. to 6 9-32, and declines, ranging from } to 
ds, are recorded in Angelo, Comet. Heriot, Lancaster, 
Modderfontein, Village Main Reef, Knight’s Central, Knight’s 
Deep, and Village Deep. Premier Diamonds have again 
received considerable support, the price having advanced as 
much as 14, to 163. De Beers Preferred show a small 
improvement, but the Deferred and Jagersfontein are 
slightly lower on the week. Gold Fields and Gold Trusts 
have given way slightly, and small declines have also 
occurred in Anglo-French Exploration, A. Goez and Co., 
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. ly 5 ee 
Ferreira Deep .... 5 .. 5 .. .. | Tanganyika Cons.. 4%.. 44..- % 
Geldenhuis Deep .. Sh oo T oot @ ° 


Willoughby Cons... fa» fh: 
Glen Deep ........ 2 


2} ..— 4 | Zambesia Wxploring lyy.. lie 


Last To- or Closing rices. Rise 
aces ~— dav. Fall. | Weel : vn 
tiakoon..... + +. 4) ..— dy Fanti Consolid, . 
ashanti Goldfields ¥.. ad eee * Gold Const Amainn’ o. . ty 
| AshantiSansu .... .... .. ....  Taquah&Abosso.. >. ~~ m 
| Britith Gold Coat }2.. 482.7) | Wassau..........0. °3 — 
a a Sourn AFRICAN, . 
j osing rices, ise } i i 
| q’nanevaat > _ | 0 7s Prices, Rise 
| Gop Mings, Week day, Fall. Week, das < 
| ANGOlO ......ceeeee a + a: ng Denr Lavare (Con.) » day. Fall, 
KH socccccgeccecs oe eivnd ampers De . iN 1 
AuroraWestUniied 33.) in) * | Tapiter et Be es 
| Bantjes Consolidtd, 4.. 4%. 3,| Knicht’sMontral .. .. 12% 
Bonanza ....... ° ++ $4..— gy! Knight's Deep .... 142.) 11)! ~4 
Buffelsdoorn Estate = yh.- ye.. .. | Ganglaagte Deep... 2+. 25 : 
City and Suburban 44... 45... |. |New Steyn Estate., lis. ]. 3 
Comet ..... aaa . 28... 2a..— A,| Nigel Deeo ........ pe he .. 
Consold. Main Reef #8. 7... gx Nourse Mines ..... 3 3 “4 
Crown Reef..... e+e 129 .. 125 |. 4 | Rand Mines ...... 6! 6 -- 
| Driefontein....... o 2h. 2e5..— 4 Rand Mines Deep.. 1 .. } 
| Durban Roodepoort 3{ .. 3ix..4- ,| Rand Victoria...... 1} Mime 
East Rand Prop. .. 5,’,.. 545 ..— |}, Rand Victoria Kast = > 
Ferreira .......++ - 183... 181 .- .. Robinson Central.. 5), . 5}. - 
Geduld ........... : oa 2 gs . Do Deep (New)... 54. 54 
| Geldenbuis Estate 4 .. 5+§..— 9,| Roodepoort Central 4). |. 
| Ginsberg ......-.-- 12 .. 12 .. .. . Rose Deep ...... iy 4a aes 
Glencairn Main Rt. }4.. 44°: °° Simmer&Jack East 1h) 17, i- 
| Glynn's Lydenburg 2}... 24 ..4 4 Do West..... oe 1. Mme 
, Gock (New) ...-. eve Utd. 13 ..-- South Geldenhuis., 12... 1} ..—4 
Heriot (NeW)...--. 3k... 3 ..— t South Rose Deep... 3 . 
! Jubilee ........++-2 23... 22 .. .. Village Deep ..... i | 
| Jumpers .......+. ~ lth.. lpd.. .. | Witwatersrand .... 3) .. 35-4 
| Kleinfontein (New) li#.. 13 ..— 2, , 
| Knight's ......006 375.- 3t oe 
| Lancaster .....++ he .—- & | Dann, Diamonn, &o, 
Lancaster West.... oe oS, ae 
Langlaagte Estate. . a .. | Anglo-French Exp. 2 Lib. 2 
| Langlaagte Block B -+ ogs.. ., | Cons.Gold Fietus.. 44)... 42)..— 3, 
| Luipaard’s Viei.... fe» lve .— | Do 54% Ist Deb. 35 . 1036, 
| May Consolidated.. 2}... 23... .. | De Beers Def...... 184... 1B 
| MeyerandCharit.u 44... 44... |. Pref. ...0.00 17h .. 17g ..+ 3 
Modderfontein .... 72 “= Do 5% Deb. ....105 ..105 .. .. 
Do Extension .. 1g... 1¢ ..— | Do 44% Exp.Deb.100 2.00 .. ., 
| Niekerk ........... ds. oy.. ., | Sxploration ...... S30 Bae ee 
ee cooee 28... 28 .. ., | Goerz(A.)&Co..... 14. 14}.-—4 
| North Randfontein lys.. iyy., .., | Henderson’sT'rnsvl, fy. ote. 
| Porges-Kandfontein lg... 1g... .. | Jagersfontein (Yef.) 9 Bk. 
| Primrose (New).... 2y5.. 2fh.. JohnnsbrgCons.In. 1%. }§ ..-% 
| Princess Kstate.... y4.. .. .. |.Do Estate ...... ios ea 
| Bandfontein ...... 1/%.. 14).,— g, Mozambique...... {8 . fh. .. 
| Rietfontein (New).. 2... 2 .. ,, |New African ...... lg .. lk —g 
| Robinson DeVilliers 8}... 8% |.—"§ | OceanaConsolidted 1). 1f..~ 
Do Randiontem., ly... ly... | Premier (Transvaal) i 
| Roodepoort United ls .. 16... ., Deferred ........ 15} .. 165 ..+1) 
| Salisbury ......... » dhe. lk... 2, |S A. Gold Trust .. 3ifm.. Shh 
| Bheba ....... cseee Bee §.. ., | TransvaalCoalTrst 1j .. Ih..-% 
| Simmer&Jack Prop, 1g .. 1y..4+ on Transvaal Consolid 2,5... 2} ..—* 
| Transvaal Gold.... 1g... 14... .. | Trans. Est. & Devt 4). {].. «. 
Treasury ........66 1k .. lye .— gy! Transvaal G'ldfield 14.. ly..-& 
Van Ryn ..... sooee S oo 2th..— gy! 
— Main Reef 43... 4% ..— 4% RHODESIAN, 
ogelstruis ........ a - 
Wemmer .......... 54 6 ., | Bechuanaland .... §.. & 
West Rand........ 3 5 ** °° | British 8.A, Chartd. 14!.. 1().. .. 
Wolhuter Gold .... 35. 33... 1. | qD05%Mort.Deb.100 ..100 .. -. 
Worcester ........ g.. §.. _, |Chicago-Gaika .... 3). ab. 
** ** | Globe & Phoenix .. lix.. lax. «. 
omen’ Devt... 15.. it + t 
ashonalandAgncy ;;. #4. 
Duse Lovess. MatabeleGid.Hecla {.. -s 
Angelo Deep ...... lyy.. lyh.. |RhodesiaCopper .. 2... jf. 
Crown Deep........ 12% .. 12h... .. Do Expl. & Devt, 2) .. 2% ‘ 
Driefontein Deep.. §.. 4 .. .. Rice Hamilton .... lyy.. lyh..-' 





FORTHCOMING MEBTINGS. 


The following meetings are to be held during the ensuing week:— 























j ‘ , i + i Coal T Company. } Ciass. Date, Place and Time. 3 
ohannesburg Investment, iransvaal Coal Trust, and Trans- ‘ . ; 
a , us" | aibbeel Tea..... ..General......+. ‘L lI street,atl2 i 
vaal Gold Fields. Rhodesians show but slight variation, | Anco trast (20077770 cJ@eneral 007” ess : 
: Chartered being unchanged. Lomagunda Development has | Anantapur Gold Field ...... Statutory ...... 25/6 Queen st place,at *. | 
s hardened sligiatly, and fractional losses are marked im | Sof 'Rsbemtos en *7""|General......0.| 24\Cannon Street Hotel at2 
: Mashonaland Agency, Rice-Hamilton, and Tanganyika Con- | British and Australasian Gemeente 
x} cessions. West Australians exhibit a fair degree of firmness, | ,,Ttustand Loan ........ eae aonn tes Sip King Willen 0. oh 
Kalgurli having risen as much as 4, and small rises have eae r on oe tee ; : 
occurred in Associated, Perseverance, Great Fingall, Ivanhoe, EE a2 vanes es reneeees apes Sate nee “ 
yj » = = : alifornia Oil Fields........ eneral........ |Winchester House, ‘ 
and Lake View. Golden Horseshoe and Sons of Gwalia Ceylon Tea Plantations ....|General........ 26'20 Eastcheap, at 12. 
have each lost a fraction. Mount Morgan is unchanged, | Conded'Eu Railway ...... General........ 27 Winchester House, at 12. 
ihi Taihi G i , ’ City of Santos Improve-) 
at 338- Waihi and Waihi Grand Junction _ have moved ments sesceesees.« . creee \General........ 26 Winchester House, at 12 
up, while Indian gold shares, with the exception of Nundy- | pethi Umbaila Kalka Rail-, 
a droog, are all quoted lower than last week. Copper shares WN cos ten pen.aces bousaut \General....... 25 Winchester House, at 12 
¥ exhibit slight weakness, Rio Tinto and Anaconda each having | Seite Pree’ general. ...-.. 25/59 Eastcheap, at 12. 
lost a fraction. Espirito Santo Caravellas ;' erlevinchoster House, 0 if 
i | RR rrr: General,....... |Winchester we, 
Wes? AUSTRALian Famatina Development 
Gleging Betess ome wee Prices. Rise Corporation............ General........ 25\Cannon Street Hotel, at 2 
Week. day. Fall Wen ne Fall Great Western of Brazil vanite House, ot2 
{ Associated Gold..., 1/f-. 2i..+ # Iyentoe Gold Cor 6H... Th ..+ a | cron ny Gonsolidated: General.----.. PlGreat Eastern Hotel, at12 
Associated N.Blocks 1/,.. 1g. oo Keigurii ......... - 8% .. 9fx.. 4+ Indian Glenrock (Wynaad)..\General..... ein 23| Winchester House, at 12 
Gid Horseshoe Est. 53 .. 5y;..-— ¢) Jake View Consolsl .. -+* ds | Ivanhoe Gold C i Ge 1 24\Salisbury House, at 12 
Boulder Prop. 1y,-. 1¢:. — ty Lom W.A.Explo. fy. 13.4 | Canes ed Pi en iaenerayrerttt! 26| Winchester House, at 12 
aa i: ei ? Gam Brcanek ee ii o-- Sh ve-:e4. Hoeemipiieiee eet iene... eee... 2 27| Winchester House, at } 
a Fingal ewewn au ite Gone pr remen rere Wh. . Uf eee— te ioe os ent Beapition Reale qveeqens Seren iasase, ah 2 
PER SCELLA ’ enburg Estates ........ meral........ inches ’ 
Closirg Prices. Rise Closing Prices Rise Soenen Kliya Tea Estates\General........ Cannon street Hotel, at 
S Lass. To- or Last To- or Pacific Loan & InvestmentiGeneral........ 23 Liverpool, at 114 
: ae — ay: Fail. ail al Wonk. any. Fall. Fenawatte Tea and Babber a 5! 434 Mincing lane, at12 
Anaconds...... sée oe PX..—— ae ydroog ..... e ee eeee oe UNEE <n cick covcseneess meral,..... os ‘ “s 
es Broken Hill Prop.. 34).. 3jk..— s, Ooregum ......... ° S tex. .— Paringa Mines ............ General........ | 26) Winchester — an 
Cape Buse 0 5a... «+: Do Prel...... vee Vohx.. leyx.. Slough Creek Gravel Gold. .|General........ 27|Winchester House, a! 5, 
, =. eef.... lgy.. 1 ..— gs Rio Tinto .,..... - ed Seandard Tea Co. of Ceylon|General...... | 25/25 Fenchurch street, 
ES Mason & Barry(£1) 3 co oe | ROMEO. ccccccece ae ae » «. | Lharsis Sulphur and Copper|General.,.,.... Glasgow, at 1 2 
a Moant Lyell (£3... 2):.. 27...—4 Waihi .......... .. Im. Me Tilt Cove Copper .......... General........ ueen street place, at 
“ Meant Morpan .... 3tgx.. 3tgx.. -. | WaihiGrandJncta Se.. 34..+ f Western Canada Land...... General........ 24 Winchester House, at 
4 pepeene 0s ......6fast.- Grete bt 0 | Union Assurance Society ..|General........ 27\ Winchester House, at 
tne ne ee ee ee : 
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——— i _ STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of Marcu of banks which issue monthly 


terly statements of accounts :— a 
Cash on} l ont | | | 
Liabili- | Deposit Cash at, _ Disco’nts | 
| | Miscel- | roTan Hand. (Call and Invest-| where Di0OUDt8, wise! Tovar 
AssnTs. 


and quar 





ties to and Cur- and at | 











| Share- rent Ac- | laneous. tms. Bank of S5°rt ments. stated — 
“holders. counts, &0., Eng, &c. Notice. | ecparately | | me, 
5 rg | a ee Pt ie 
4 Counties|2,470,000 32527,846 _ 893,112 35,890,958 5,052,963/4,171.0585,028.341 _.._19,777,715)1,860,881)35,890,958 bs 
Capital av 8751600 SL,77591€ 2,225,064 70,752,580 9.531.651 4,623,749 12540532 6,280,727 33,844,293)3,931,628 70,752,580 b 
Lloyds». sandy, $710,998 43,452,330 2/572,813| 49,736,141 7,362 692 3,653,783 9,352,680 7,349,718 18,604,320)3,412,948 49,736,141 2 
Ynand Wont 2000000 15801616) 375,910 15877506 804945) 58.6005ap7013, ".. SegS] 0251687756 i 
Toston. 208 West-| 500,000 24,570,691 1,849,358! 30,620,049. 3,136,7496,544.200 3,885,000 .. —-:14,558,38812,495,712/30,620,049 a 
minster Stocks. ./2.940,000 17,368,612 1,287,441 21,596,053 2,512,593 155,625 3,507,454 .._—_—8,680,79711,739,584/21.596,053 1 
London ort Midland (6,404,702, 50,331,328, 4,063,729, 60,799,759 7,732,092 7,310,116 6,779,897 4,423,184 29,139.933)5,414,537\60,799, 759 be: 
ee 21094317 11,495,366, 1,294,844 14,884,527 | 1,403,969}1,838,7007,927,197 |... 3,714,661| .. 14,884,527 ae 
Netoual Provincial of | | | | | i 
FA eee (5,300,000, 52,356,419 560,813 58,217,232) 9,006,791)3,661,507)15200984 .. | 30,347,950, .. (58,217,232 . 
nett South Wales 1,262,000 10,484,008 _ 913,232, 12,659,240) 2,691,297) .. 1,700,457 7,020,029 |1,247,457 12,659,240 : 


Pare’S occccccccceress 


5,826,588)53,998,701 
= S di . i | { ! 
ee es a vt 474,590, 3,249,161, 26,165! 3,749,916 225,644 137,397, 677,729 161,208 2,446,353, 103,585 3,749,916 


ini d | } | 
Union of London ane’ ,,704,785| 33,880,507 4 914,161, 43,499,453) 5,297,15215,885,15016,287.646 | 20,274,384)5,755,121 43,499,453 


Willems Deacon's {11650000 10,696,309 482,794! 12'829,103' 1,661,553 902.021'2.485,534 2,097,324 4,842,654! 840,01712,829,103 


3'543,716 27,055,825 3,399,160| 33,998,701, 4,736,052|3,891,965 3,539,488 2,535,400, 15,469,208 














SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





























— a aes l | ] Appropriation. 43 
j —_—_—_—_—_—X—S—X—X—X—X—X—X—X—ooe | aa 
‘Amount; Dividend. Corresponding ee 
| Year an Net | Avail- | Carried tol Period Last Year. oe 
Company. | Ending | pa | Profit. | ablefor Per |Amount’ Reserve, | Balance —— Le 
| peaunated | Distri- Cent. (includ- Deprecia- ‘Forward Net | Divi- He 
| | bution. F per ing pref. tion, &. | | Profit. | dend. 
| , Annum. div.). | 
eeemeenaamammmmmunieiaas — sean iste Ricesieapinlesiial li idieieiaaiinas . . sdiligienenetnimmeaaiitallaie 
Bax. pees ot ¢ | 8 Oc | te) ale 
London and Brazilian ............ | Jan.31 | 100,553; 183,075) 283,628) 15 112,500. 71,000) 100,128 135,537) 125 
OTHER COMPANIES. | | | 
Alliance Trust ........ nage nenehes | Jan. 31 3,124) 79,064; 82,188 10° 57,616, 22,611! 1,961, 71,068 10 
Army and Navy Co-operative Society Jan. 29 46,980) 187,950) 234,930, 275 | 168,000) 10,000, 56,930 195,671 266% 
Bell's Asbestos......scccccccees e-, Dec. 31 3,003) 18,576} 21,579 124 | 15,000 ee ' 6,579 14,212 6 
Bombay Gas (15)......-.e0-es eseee| Deo. 31 4,158} 16,005) 20,163) 7 16,800 ee 3,363; 21,716 63 
British Aluminium (18)............ | Dee. 31 115} 72,708) 72,823) 7 27,254! 37,539 8,030, 36,462; 7 
British and ustralasian Trust and) i { ' 
TAO, sa inencescostecen ge evees, Dee. Sl 11,058 16,134! 27,192 7 + 14,000 2.000: 11,192! 17,149! 7 
California Oilfields ......-cecceves: Dec. 31* | 13,319! 45,484; 58,803) 30 37,500) 10,000} 11,303) +71,047' 20 
Ceylon Tea Plantations ....... ....-| Dec. 31 | 7,432) 39,205 46,637; 15 | 30,499) 10.000! 6,138 32,944 15 
Eastern Produce and Estates ...... Dec.31 | 1,294 27,102) 28,396 6 | 20,895) 5; 2,501; 15,147, 44 
Edinburgh Investment Trust(17) ..| Mar. 15 13,235, 28,600 41,855 8 23,541 4,089; 14,205) 26,335) 8 
Great Fingall Gold Mine (19) ......| Dec. 31 | 106,691, 408,009 514,700; 38/ | 475,000) <a | 39,700; .. ‘ 
Ivanhoe Gold Corporation (20)...... | Dee. 31 | 13,622) 288,836 302,458) 24/ 243,300, 51,350; 7,808 .. 
London Trust (21) .......eeeeeeses | Mar. 31 5,685) 36,004 41,688 2 | 30,400 20 5, 35,133 2 
Nuwara Eliya Tea Estates ........ | Dee. 31 3,653| 16,626 20,279 7 14.000. 2,000 4,279; 16,254 7 4 
Pacific Loan and Investment ...... | Dee. 31 | 3,761, 14,425, 18,186 7 13,125, ni | 5.061) 14,116 7 a 
Pacific Trust Association ......++.. | Dec. 31 | 1,075} | Soot 5634] 4) | 4.500. =| «NASH! 536, ih 
Standard Tea of Ceylon......... -++| Dec. 31 | — 970} 11,950) 12,920, 15 | 8,925 2,800; 1,195] 9,654 15 a 
Tharsis Sulphur and Copper (22).... | Dec.31 | 22,842 225,135, 247,977; 174 | 218,750) os 29,227; 215,593 174 ry 
Tile Line Copper......c.cccscccess Dec.31 | 1,416) 26,959 28,375) 133 | 24,898 ee 3,477, 13,207 7% ‘ 
United States and South American | . 
Investment Trust (23) ........ ' April 4 | 37' 37,606 37,976 4 ' 32,062! 5. 914 34,632 3 Pe 
* For ba:t-year § From reserve. + For year ending June 5U, 1905. a 


_ (15) The new ten years’ contract for the public lamps came into operation as from July rst last. There has been a slight increase 
1 in the sale of gas, but owing to the reduction in price, both to private consumers and for the public lamps, the rental has necessarily 
4 diminished. The cost of coal carbonised is £1,290 more, but the receipts from residuals are increased by £1,000. 
: (17) During the year the directors offered to the shareholders 8,400 shares of {10 each at a premium of ros per share. In terms 
‘ of the resolution passed at the extraordinary general meeting, held on March 21, 1996, these new shares have now been converted into 
£50,400 preferred stock and £33,600 deferred stock, ranking for dividend from March 15, 1906. There has been realised from the sale 
pe securities a profit of £18,559 148. The directors recommend that this sum, together with £4,089 from revenue, and the net profit 
of £4,851 derived from the new issue of shares, or £27,500 in all, be carried to reserve, which will then amount to £90,000. Out of the 
het revenue £20,090 is devoted to depreciation, £13,177 to the purchase and cancellation of debenture stock, and £4,362 to the 
purchase and cancellation of funding certificates. 
i M8) The board is now of opinion that the amount of power whicle will be developed will be considerably in excess of origiual 
a pations. _ Should the demand for aluminium continue to expand, it is the intention of the board to utilize the whole of the power 
roc Procuction of the metal. The increased power will necessitate a greater outlay than was forseen, but owing to the greater 
ae to be obtained the capital cost per h.p. will be reduced. To meet this increased expenditure, and provide for extensions of 
; _ other outlays, the board recommends the creation and issue of 20,000 conversion shares of {10 each. J 
Pe —— the shaft sinking, 7.983 feet of development work has been done, and, notwithstanding the disappointing values 
~e —~ e lower levels, has resulted in opening up 335,116 tons of ore. Deducting from this tonnage the quantity mined and treated 
; & the year—viz., 203,317 tons—the resuit of the work has been a net increase of 131,799 tons in the ore reserves, which at Decem. 
eo were estimated to amount to 753,042 tons, of an average value of £2 15s 6d per ton. 
. ct : esolution will be submitted to the shareholders that each £5 share be split into five shares of {1 each, making the capital 
tems of ae a of £1 instead of 200,000 shares of £5 each. The 100-head mill-ran 351 days during the year, and crushed 196,569 
centrating ’ “The ve a duty ot 5-6 tons per stamp per 24 hours, at a cost of 3s o-39d per ton, including rock breaking, transport, and con- 
(21) Th fe total increase in tonnage over previous year was 15,014 tons. an 
chat . alance of profit on sale of securities, amounting to £17,717, with the £4,140 transferred from appropriation account, has 
(abe Th e baeqes down certain securities which are considered tu have permanently depreciated in value. 
but only saat ned copper produced in 1905 amounted to 4,345. tons, as compared with 5,621 tons in 1904, a decrease of 1,276 tons, 
the search's a under the estimate given atthe last annual meeting, notwithstanding the scarcity of water at the mines. Although 
property -. a a a miné was continued throughout the year, the directors have not yet met with a property. The option over the 
halen 3 a PS oe a, to which reference was made at the last annual meeting, was abandoned, the investigation work carried out 
(33) ed the directors that the mme was not suitable. 
of profits com ‘Toe standing to the credit of reserve on April 5, 1905, was £7,692, to which have been added £35,177, being the balance 
this amount h doe by the salevof securities, &c., and £5,000 transferred from the revenue account, making £47,870. From 
standing at fa a _ n deducted £24,339, which the trustees have applied to writing down certain securities, leaving the reserve account 
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Miscellaneous.—The only variation in London bank Weert Arrican, a 
: shares is a rise of } in Capital and Counties. There is a big toting Pelton. — Closing Prices, Rigg 
advance in London and Brazilian Bank on the satisfactory ba Week, dav. Fall. — oa 3 or 
2 report published during the week. Smaller advances are | mtiakoon--..-. &.. ij .-— dy FantiConsolid, 10, ): °°) Pall 
: . hanti Gol a 2 > un - Home 
recorded in Bank of New South Wales, Hong Kong and Feo ran ae te. a ae a Peanek nnmaled. 2m. 2) 2 
; ||. Shanghai, and Standard of South Africa. Anglo-Californian | Britieh Gold Comet jj. “if (1°) | Wassau........-000 (p00 oot 
Bank has fallen a point on account of the disaster at San | SoUrH AFRICAN, = a 
zi F : 7 : . : oo | Closing Prices, Rise 
rancisco, and also in connection with that calamity | pansvaar Last To. or | Closing Prices, Hise 
} a number of Insurance shares have given way considerably. | Gory Mines. Week day, Fall. | oo 
= Alisopps stocks have risen again this week, the principal = cesdeccosses ; re Atha th oa Levets (Con) Pall 
. "gain being one of 7 points in the 3} per cent. deben- Aurora West United 4).. A 4 —— oe Boe Mh oe us 
ture siock. Bieckert’s Brewery has further advanced to the | Banties Consolidta, 4... 4,| Knight's Rentrai .. 1. 1 j 
extent of 21 points, the price being 2214, which is a striking | Bafteledoorn Hstate am -- te | ae coos Athy. Hix ~ 
contrast with 85}, at which it was quoted twelve months ago. | City and Suburban 44... 44° |’ | New Steyn Estate. Ti 3 a9 
: Hudson's Bays are a point down on the week at 89. Arma- | Qomet +. 0---s:205 28+. 2¢h..— yh | Nigel Deen ........ ,. oe 
. . | Consold. Main Ree + _& ..— ¢y| Nourse Mines ..... es cg a 
a ment shares are firm, Armstrongs and John Brown and Co. | Crown Reef..... e+e 129 .. 125 |. 2 | Rand Mines ..... 6 , 
each showing an advance. Higher prices are quoted for | Drifontein........ 2/%.. 27s... | Rand Mines Deep... 1. ' 
Babcock and Wilcox, Dorman, Long and Co., Nantyglo and | mast Rand Pea. +: ag set as — i: 1b. lb. § 
Blaina Ironworks, and Thames Ironworks, while there are | Ferreira .......... 18g .. 18) :: .**| Robinson Central. = y 
declines in Dundée Coal (Natal), Hadfield’s Steel Foundry, | ete sose~ saoeces aa on we) De Deep (New).. Sa. Sam... 
and Robert Stephenson and Co. Nitrate shares have | Ginsberg .......... 12 .. 13 ae a eceiaen, _— at 4) ? 
further moved up in several cases, and advances are marked | Glenceirn Main Rf. ii... fa.) 1. Simmer &Jack Easy 1) 13." 
in Millars Karri and Jarrah, Lamson Paragon Supply, Jones | Goch (News .......2 tia. i <a qos Beets" Ata. 1g ty 
and Higgins, Harrod’s Stores, Eastmans, Daimler Motor, and | Heriot (ew) .....0 Sh .. 5 Sok r South Rose Deep... 3. 1 * 
British Aluminium. Declines have occurred in California | een anewose sates 28 ee 26 ee ae — 24 ‘| 
! ae Bread-Flour, New Explosives, United Alkali, | Kleinfontein (New if: oma BOTORS w00e 5). Sa. ® 
4 and Van den Berghs. | — ~—“lpprenesenliy pall Goma - 
: “ — Lancaster ........ it LanD, ) § 
The following are the prices and variations of the more , Lancaster West... f:: Ge 8 a, Same, de. : 
: active shares :— | eae... af 2% | ee See Exp. 2... lit.—4 
i MISCELLANEOUS. & te Bloc . yo.. .. |Coms.Gold Fietds.. 4{).. 4:)..— 9) 
: Closing Pricee Rise Ghestng Petece. Otee | eee” i. lts..— | Do 5) % let Deb.1'3y . 103}... 
4 ma 7 | May Consolidated.. 2} .. 23... ., | De Beers Def...... 184... 184, —-& 
‘ Week. day. Fall Week. ~ Pail | iene 1 ate es De 54D es ee 
e . vy. ae 7 v. e| erfontein .... i OM. cere 1.005 .. .. 
+ Allsopp Ora. ...... 20°.. 19 ..—l Hudson's Bay...... 89? .. 88 ..—14 | Do Extension .. 1d .. Fr Do 44% Exp.Beb.100 “uo 
(a ae gee es oo ¥ +1 ed 234 - bet -++ 2 | Niekerk .... 1 , | Exploration i 1 
; Armstrongs ........ Ke +» +s Lon, t. os os ba | I ee - sil w-0 °° | Gasen (A 14 Oo... 7 r oar 
British Elec.Tracun. 6)... 64 .. .. Lon. Gen. Omnibus 85h .. 844 ..—1 | Neth’ Randiontein i. + oe Micromet -: Boa 
4 Brit.lavt-TrastDetle8, ..188' |. |, LyoneGe& Go) sh. sla. as | See te-- bh.. ... |S: gts Peo 
: a Brunner,Mond&Co 5% .. 54 ..+ % Metpn.Elec.Supply 9 9 | oie -.: a Re cae 5 anes 1 + ot 
j o RAsOC. ** ee ee OW) cee 2zq.e he ane obnnsbrgCons.In, 1% . '§ ..— 
: Gra Giana ea Lat os Banepa ash 208. S| Banat: RMR Boats es 1 B? 
; ic: i ih oaeeeae oe es ae -» | Randfontein ..... o 13y.. 147." _"}, | Mozambique tees © $8. th... 
n Ser iaah 98°.) 98872. cyte Ne o ‘+ 12 -- +, | Rietfontein (New).. 2° ., 2°). .\°| New African ...... ig... Ih —g@] 
> eights Spee glist teem oan --+ 2 | Robinson DeVilliers 8}... 8% |.—'j | OceanaConsolidted 1)... if..— 4 
Hlarrea’s Stores... dts. 4h + dh eereeh anes 3. ot 5 —_ Randfontem.. lyy.. lye... | Premier (Transvaal) . ° 
. ¥ °. . . « i fg - 4 
Mines.—The mining markets have not escaped the | Reaepeott United ; ‘a : = | 8A. Gold ‘Tease. Sah. mth 
generally depressed feeling that has prevailed in consequence | _— saseeseeees » des .. 1, PransvaalCoalTrst 1{ .. 1h..- 9 
of dearer money, the Calitornia disaster, and the preparations | eee i ' -?* tr —— — af. 2p fe 
for the issue of the Russian loan. The latter cause has operated | Treasury ........ + lg... lpy /— a, | Transvaal G’ldfleld lis.) Wurth 


to prevent any support coming from the Continent, and though | VAR BY" -----...-. 5). td. 


sees — gs 
! . ! ill ad 
perhaps none ot the influences mentioned were directly ww. 1 Bee Racsamsn. 


ee caps op icieniaina ree me Atacand 2 


: received considerable support, the price having advanced as : 
much as 14, to 163. De Beers Preferred show a small 
improvement, but the Deferred and Jagersfontein are 


: a lean. a - FORTHCOMING MEBTINGS. 
slightly lower on the week. Gold Fields and Gold Trusts} The following meetings are to be held during the ensuing week :— 
have given way slightly, and small declines have also 7 
occurred in Anglo-French Exploration, A. Goez and Co., 


Geldenhuis Deep.. 63... 7 an Willoughby Cons... fix. ihe 
Glen Deep ........ 24 +» WBi-se | ZambesiaKxploring iy;.. 1).. - 


| 
a a a h h b SEE a eoovene ar — oe j ° 
inimical to mining s . the < 5 emmer ..... ieee os a uanaland .... oe Bee 
a . oe the absence of support has resulted | (Omni gssttts** “4 - 58 | British SA. Cherta, 133.. 1th... 
umerous small relapses in quotations. Among Rand gold | wothuter Goid .... 6... | Do 5% Mort. Deb.100 ..100 .. 
shares,the biggest drop is one of {in Geduld, the cabled reports | Worcester ....... . Ble Be lL | Ghicago-Gaika .... 0 h4.. ahs 
of what took place at the meeting in Johannesburg apparently [See ee 
| leaving the assay business still “wropp'd in mist’ry.” Rand Deze Levews | Mashonaland Agney is a 
Mines have fallen 4, to 6 9-32, and declines, ranging from } to g a: MatabeleGld. Reefs {#..  {}..— »2 
: : . - Seige & 8 Angelo Deep ...... lys.. 1/4.. .. |BhodesiaCopper.. 2... j}..— 3 
fds, are recorded in Angelo, Comet. Heriot, Lancaster, | Crown Deep....... o 12g .. 128... Do Expl. & Devt, 2, .. 2%.. -. 
Modderfontein, Village Main Reef, Knight’s Central, Knight’s peaaia Bete a is oe i$ oe es Stee Rance coo phe. Lis. t 
i ; : ct epoor fis+s .. .. | Selukwe Gold..... 6 ac) aes 
Deep, and Village Deep. Premier Diamonds have again | Ferreira Deep... ee ae Tanpnariha Gons.. 47%5.. 44 ..— 








: Company. /  Giass. | Date. Place and Time. 
4 Johannesburg Investment, Transvaal Coal Trust,and Trans- | ~~... - mae € 
vaal Gold Fields. Rhodesians show but slight variation, | ippeel iM spcc PREIS +t 22 004 Aart, Spe ieatemball dees ¥ 
Chartered being unchanged. Lomagunda Development has | Anantapur Gold Field reves s {Statutory ...... 25'6 Queen st place,at ll}. X 
e hardened sligatly, and fractional losses are marked in | SD#O-Ricilian Sulphur ... .)Generalersso:t* 3i|W tnchestor House, ot, 
he Mashonaland Agency, Rice-Hamilton, and Tanganyika Con- msm in: Cannon Street Hotel, a 
DR cessions. West Australians exhibit a fair degree of firmness, Trust and Loan ........ General........ 27|9 King William si, at 124 
Kalgurli having risen as much as x, and small rises have eee ae anand General........ 25; Winchester House, at 12 
ae in ee as Great Fingall, Ivanhoe, o iimera Railway. se ciheiel |General ce | 24 River Flate House, at m0 
- an ake View. Golden Ss ; : alifornia Oil Fields........ General........ 26 Winchester House, at 1. 
> hav h lost fracti ee and Sons of Gwalia Ceylon Tea Plantations ....|General........ 26\20 Eastcheap, at 12. 
ave eac a fraction. ount Morgan is unchanged, | Conded’Eu Railway ...... \General........ 27 Winchester House, at 12. 


at 334. Waihi and Waihi Grand Junction have moved | City of Santos Improve-, 


























: : . . ON. acnnivd.o. sdapeer l@eneral........ 26|Winchester House, at 12. 
up, while Indian gold shares, with the exception of Nundy- | Delhi Umbaila Kalka Rail-| 
nets —— quoted lower than last week. Copper shares maarey gets teste: ‘ General....... 25 Winchester House, at 12 
ibi j ; ; . Sastern roduce an 
E: exhibit sligt t weakness, Rio Tinto and Anaconda each having NE « si.ccnhncicusant General........ 25.59 Eastcheap, at 12. 
. lost a fraction. Espirito Santo Caravellas 
F . WEST AUSTRALIAN. " Railway... ee ee General........ 27 Winchester House, at 2 
Closing Pri Ri ‘amatina velopment | 
tan To _ Coen Prices. Rise Corporation. ..... ae General........ 25\Cannon Street Hotel, at 2 
; Week. day. Fall. Week. a 1 Fell Great Western of Brazil ; 
—- Associated Gold.... 14%.. 2en..+ 4 | Ivannoe Gold Cor 6 7h > Railway ........ «.+ee.-/General,....... 26)River Plate House, at n 
it Associated N.Blocks 1y;.. lyz.. ..  Kalgurli .......... ai . Ofax.. Great Fingall Consolidated..|General........ 24/Great Eastern Hotel, #t 
ae Gid Horseshoe Est. 5} .. 5y;..— %; Take View Consols 1 || f 7+ Indian Glenrock (Wynaad)..\General........| 23 Winchester House, at 12 
Ee Great Boulder Prop, iy;-. 1ys..— | Lond.& W.A.E % a+ in Ivanhoe Gold Corporation. .|General........ 24\Salisbury Houre, at 12 . 
4 Great Boulder Per. 1... e. + 2) Oroya one a. oy + s2 | J. Casse and Fils .......... General........ 26| Winchester House, at 7 
3 Great Fingal] Cons, we 43x..4 e | Sons of Gwalia .... if l%.. *+ | Joseph Baker and Sons ....|General....... . 27\Winchester House, at ; 
Gulsnein tees Matiaiehamanen a oo ge Lon on and Brasilien Bank Genera! Fg saene = upemeanow ° — . 
. LA 5 ydenburg Estates ........ meral........ inchester ey 
Closirg — vi Closing Prices Rise Nuwara Eliya Tea Estates/General........ 26. Cannon street Hotel, at 12 
: jae jon. aati. wee 7 =. Pacihe Loan & InvestmentjGeneral........ 23Liverpool, at 114 
Ee Ansconds. -.--. .. + Mdy.. 13§8..—  Nundydroog ...... 1g. 1 gs SUR. | Sanaa Sepens Mae se} 25|30.&34 Mineing lane, at 12 
at) Broken Hi Lap -« 352-- a sz Ooregum .......+. . oo 48x... — Paringa Mines ............ General, ....... | 26| Winchester House, at un 
* eee Riek ths 1 eR qptabehend sak ead Slough Creek Gravel Gold. .|General........ 27| Winchester House, at 1) 
e & Barry (£1) %.. Ba. fs Rio _e tateeee * oo Seandard Tea Co. of Ceyloniieneral...... ee} 25|25 Fenchurch street, & 
BI sant Lyell (x3 v yes wey ceeveecccsne aeatiibves. ac ‘Lharsis Sulphur and Copper|General.,.,.... Glasgow, at 1 al 
43 “ ve Ai .e 2y2.-— & | Waihi .....-...... Teh. TH + Tilt Cove Copper .......... General........ ueen street place, & 
+ cunt do. gear : Sts. - -. |WaihiGrand Jnctn Syy.. Sf..+ Western Canada Land...... General........ 24| Winchester House, a 
oooee-Gfatr.- Grex. .— 6 | —— See .| Union Assurance Society ..|General........ 27| Winchester House, # 
os a _— ; ene Reena " 
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ae 
The following statement shows the position at the end of Marcu of banks which issue monthly 1 
and quarterly statements of accounts:— _ Te | . | | : 
= | Liabili- Deposit Cash a \Cash at! 'Disco’nts | | 
‘ties to. and Cur-| Misoel- | ;2°TAE = Hand ‘Cai and Invest-| where DiS00UDt8, | yriscel.| Toran 
| Share- rent Ac-  laneous. — Bank of 52°rt ments. stated | &eo. laneous. ASSETS. a. 
| holders. counts, &c. | Eng., &o,, Notice. anpeeutely | | a 
9 | Ee a pe ee a 
‘tal and Counties|2,470,000' 32527,846) _ 893,112 35,890,958 5,052,963/4,171,0585,028.341 —.._—-‘:19,777,715}1,860,881'35,890,958 a 
Capital an Or '751600 G1.77591€ 2,225,064 70,752,580 9,531,651 4,623,749 12540532 6,280,727 33/844.293)3,931,628 70,752,580 ef 
Lloyds a County., 3.710.998 43,452,330 2,572,813| 49,736.141 7,362 692 3,653,783 9,352,680 7,349,718 18,604,320)5,412 948 49,736,141 if 
enjonand S.-Westn (2,000,000 13,501,616, 375,910) 15,877,526 1,894,945 858,660)3,957,013 |. 9,162, 4,023'15,877,526 e 
7 y > | } be ae 
London and Wes* |4.200,000 24,570,691, 1,849,358! 30,620,049 3,136,749/6,544.200 3,885,000  ..  — 14,558,388/2,495,712/30,620,049 e 
ce yint Stockk. . (2,940,000 17,368,612 1,287.44 21,596,053 2,512,593) 155.6253,507,454 =... 8,680, 797/1,739,584/21.596,053 | 
Lond City & Midland 6,404,702, 50,331,328, 4,063,729, 60,799,758 7,732,092|7,810,116 6,773,897, 4,423,184 23, 5 


National......+++++ | 


2,094,317) 11,495,366) 1,294,844, 14,884,527 1,403,969 1,838,700'7,927,197 661 ) 114'884.527 
National Provincial of 


England......+++- 5,300,000 52,356,419) 560,813, 58,217,232) 9,006,791/3,661,507/15200384 .. 30,347,9 re eae 
N rte & South Wales 1,262,000 10,484,008 — 913,232, 12,659,240) 2,691,297) .. —_|1,700,457 .- | 7,020,029)1,247,457/12,659,240 
on 3'543.716 27,055,825 3,399,160, 33,998,701 4,736,052|3,891,965 3,539,488 2,535,400, 15,469,208 3,826,588/33,998,701 


558, 
680, 
139.933)5,424,537/60,799,759 
714 
347, 


eee. 


om 


' 


Parr'B ..seeececeeree| 
5 Spalding, | | | | | 
“and Boaton me “| 474,590 3,249,161 26,165! 3,749,916 223,644; 137,397 677,729 161,208 2,446,353, 103,585 3,749,916 
2ty d | | | | 

oo cen ier |4;104,785) 33,880,507 4 914,161, 43,499,453 | 5,297,152\5,885,15016,287,646 —.. | (20,274,384 
1,650,000: 10,696,309 482,794' 12'829.103' 1.661.553’ 902.021'2.485,534 2,097,324 4.842.654 


7 
Se | 


Pin SEMIN, My aan Ra eke 
= eae wae LB hts im nin 
_ ne ten gam 4 sera emer ono 


5,755,121 43,499,453 
840,017 12,829,103 








Williams Deacon's .. 





‘SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Appropriation. 








| Corresponding 
f Net | Avail. ————— Carried to Period Last Year. 
Tees | Profit. |ablefor Per ‘Amount’ Reserve, Balance 
| Distri- Cent. (includ-  Deprecia- Forward, Net | Divi 
~ | , : et Divi- 
| bution.| per ing pref. tion, &. | | poets. | deme 
, Annum. div.). | : ; 


|Amount | Dividend. 





Year 
Company. | Ending | 














BANK. A | ae £ | £ | ’ a Be St ee, 
London and Brazilian ..... eoccces | Jan.31 | 100,553; 183,075} 283,628) 15 112,500 71,000) 100,128 135,537; 12% 
OTHER COMPANIES. 
Alliance Trust ...cccccccce-covcses Jan. 31 3,124} 79,064, 82,188 10° 57,616) 22,611) 1,961 71,068 10 


be 


187,950} 234,930, 275 | 168,000. 10,000; 56,930 195,671 266% 
le BR nccadte tanagenne --, Dee. 31 , 18,576; 21,579 124 15,000: fi | 6,579 14,212 6 
Bombay Gas (15)......... ee eee .-| Dee. 31 4,158; 16,005; 20,163) 7 16,800, ad 3,363; 21,716 63 

72,708 72,823) a 27,254 37,539 8,030, 36,462) 7 
British and ustralasian Trust and | 


| | | i ' 

IADR cc cecocescoeverstGaehoss Dee. 31 11,058 16,134 27,1928 7 | 14,000 2,000: 11,192) 17,149) 
California Oilfields ......-...ee000. Dec. 31* | 13,319 45,484) 58,803) 30 | 37,500! 10,000} 11,303 {71,047 
2 39,205 46,637 32,944 


Army and Navy Co-operative Society, Jan.29 46,980 


British Aluminium (18)............ | Dec. 31 115 


‘ 


a8~a 


Ceylon Tea Plantations ............ Dec. 31 | 7,432) 30,499 10,000 6,138 


Eastern Produce and Estates ...... Dec. 31 1,294 27,102) 28,396 20,895) 5 2,501} 15,147 44 
23,541 4,089; 14,205, 26,335 


| 
| 

38/ | 475,000 
| 


oom 


Edinburgh Investment Trust(17) ..| Mar. 15 13,235, 28,600' 41,835 





Great Fingall Gold Mine (19) ......| Dee. 31 / 408,009) 514,700 os 

| 243,300 51,350; 7,808 .. 
30,400 5, 5, 35,133 
14.000: 2,000 4,279} 16,254 
13,125, .. | 5,061| 


Ivanhoe Gold Corporation (20)...... | Dee. 31 13,622) 288,836) 302,458 
London Trust (21) .......cceeeeeee | Mar. 31 5,685, 36,004 41,688) 


| 
Nuwara Eliya Tea Estates ........ | Dec. 31 | 3,653: 16,626 20,279 
{ 
} 
| 





3-30 
“I-30: > @ 


3,761, 14,425, 18,186 


1,075| {300} 5,634] 44 4500 .. | 1034 3,136) 


Pacific Loan and Investment ...... | Dec. 31 
| 

970; 11,950) 12,920) 15 | 8,925) 2,800| 1,195) 9,654 15 
| 


Pacific Trust Association .......... | Dec. 31 


Standard Tea of Ceylon............ | Dec. 3l 
Tharsis Sulphur and Copper (22)....| Dec. 31 22,842) 225,135, 247,977; 174 
Tilt Line Copper.......-.eeseecess | Dec. 31 


Mt 1,416 26,959) 28,375 133 24,898 
United States and South American| 


Investment Trust (23) ......+- ' April 4 37| 37,606 37,976 4 ' 32,062! 

* For hai:t-year § From reserve. + For year ending June 5U, 190d. 
_ (15) The new. ten years’ contract for the public lamps came into operation as'from July rst last. There has been a slight increase 
in the sale of gas, but owing to the reduction in price, both to private consumers and for the public lamps, the rental has necessarily 
diminished. The cost of coal carbonised is £1,290 more, but the receipts from residuals are increased by £1,000. 

(17) During the year the directors offered to the shareholders 8,400 shares of {10 each at a premium of ros per share. In terms 
of the resolution passed at the extraordinary general meeting, held on March 21, 1906, these new shares have now been converted into 
£50,400 preferred stock and £33,600 deferred stock, ranking for dividend from March 15, 1906. There has been realised from the sale 
a securities a profit of £18,559 148s. The directors recommend that this sum, together with £4,089 from revenue, and the net profit 
of £4,851 derived from the new issue of shares, or £27,500 in all, be carried to reserve, which will then amount to £90,000. Out of the 
het revenue 20,000 is devoted to depreciation, £13,177 to the purchase and cancellation of debenture stock, and £4,362 to the 
purchase and cancellation of funding certificates. 
ae La. The board is now of opinion that the amount of power whiclr will be developed will be considerably in excess of original 
in gen _ Should the demand for aluminium continue to expand, it is the intention of the board to utilize the whole of the power 
on production of the metal. The increased power will necessitate a greater outlay than was forseen, but owing to the greater 
nae to be obtained the capital cost per b.p. will be reduced. _To meet this increased expenditure, and provide for extensions of 

a _ other outlays, the board recommends the creation and issue of 20,000 conversion shares of {10 each. 
cane ) ee the shaft sinking, 7-983 feet of development work has been done, and, notwithstanding the disappointing values 
ae = © lower levels, has resulted in opening up 335,116 tons of ore. Deducting from this tonnage the quantity mined and treated 

& the year—viz., 203,317 tons—the resuit of the work has been a net increase of 131,799 tons in the ore reserves, which at Decem. 
Re were estimated to amount to 753,042 tons, of an average value of £2 15s 6d per ton. 
; akan : esate will be submitted to the shareholders that each £5 share be split into five shares of £1 each, making the capital 
on sr ms — of £1 instead of 200,000 shares of £5 each. The 100-head mill-ran 351 days during the year, and crushed 196,569 
centrating | “The ve a duty ot 5-6 tons per stamp per 24 hours, at a cost of 3s 039d per ton, including rock breaking, transport, and con- 
any in : , total increase in tonnage over previous year was 15,014 tons. an 
eth optic > alance of profit on sale of securities, amounting to £17,717, with the £4,140 transferred from appropriation account, has 
oe “ to writing down certain securities which are considered to have permanently depreciated in value. 


- bor = refined copper produced in 1905 amounted to 4,345. tons, as compared with 5,621 tons in 1904, a decrease of 1,276 tons, 
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13,207 ‘74 


218,750' =k. 29,227; 215,593 174 
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55 tons under the estimate given atthe last annual meeting, notwithstanding the scarcity of water at the mines. Although 

segments ‘ora new mine was continued throughout the year, the directors have not yet met with a property. The option over the 

hacen i. nee, to which reference was made at the last annual meeting, was abandoned, the investigation work carried out 
(a3) - ed the directors that the mine was not suitable. 

vé sum standing to the credit of reserve on April 5, 1905, was £7,692, to which have been added £35,177, being the balance 


Ol profits a . ae 7 
this cnoust kate by the saleof securities, &c., and £5,000 transferred from the revenue account, making £47,870. From 
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n deducted £24,339, which the trustees have applied to writing down certain securities, leaving the reserve account 
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STOCK EXCHANGE NOTICES, 

The Committee have appointed. special settling days as 
under :— 

Wepnespay, April asth. 

Africa Trust (Limited).—76,402 shares of £1 each, 16s 6d paid, 
Nos. 8 to 76,409. Mangana (Tasmania) Gold Reefs (Limited).— 
6,525 Preference shares of £1 each, fully paid, Nos. 105,008 to 
111,532. Rezende (Limited).—30,000 Vendors’ shares of £1 each, 
fully paid, Nos. 68,008 to 98,007. 

THURSDAY, May 3rd. 

British North Borneo Company.—Further issue of 100,000 
shares of £1 each, fully paid, Nos. 824,037 to 924,036. 

The undermentioned securities are ordered to be quoted in the 
Official List :— 

Canadian Bank of Commerce.—Further issue of 26,000 shares 
of $s0 each, fully paid. Chelsea Electricity Supply Company 
(Limited).—Further issue of 5,000 Ordinary shares of £5 each, 
fully paid, Nos. 50,937 to 55,936. Hall and Co. (Croydon) 
(Limited).—Further issue of 25,000 Five and a-Half per Cent. 
Cumulative Preference shares of £1 each, fully paid, Nos. 50,001 
to 75,000. Maypole Dairy Company (Limited).—450,000 Twenty 
per Cent. Cumulative Preferred Ordinary shares of £1 each, 
fully paid, Nos. 1 to 450,000; and 123,000 Deferred Ordinary 
shares of £1 each, fully paid, Nos. 1 to 123,000. Moss’s Empires 
(Limited).—Further issue of 26,211 Ordinary shares of £5 each, 
fully paid, Nos. 85,154 to 111,364. Southern Railway Company. 
—$515,000 additional First Mortgage Five per Cent. Gold bonds 
of 1994 for $1,000 each, Nos. 44,252 to 44,766. 


DIVIDEND ANNOUNCEMENTS. 


| Dividend % per 
| Annum. 


Company. Period. To 


Dividend 
for Whole 
ear 


(Interim Final. 
Alliance Investment Co.; Year | A ril 15) oe | gs 
Barnett (B.)........... |Half year} Mar. 31... 10 
Blanckensee (S.) and 


~ 
on 


Son Year | Jan. 31! .. e0 

Bath Electric Tramways 

Co., Pref. Ord : Dec. 31} .«. oe 
Buenos Ayres (New) Gas! 

Co ‘Half year} Dec. 31 | 8 
Cordeux (John) & Sons} Year | Feb. 28) .. a 
Le Roi No. 2 “> oe 2s p.s. 
Lincolnshire Property,! 

Building, & General 

Finance Co Y 


ear os ee | £124p s. £124p.s. 
Rosebank Distillery....|Half year} Mar. 31 | 4 | wo 2 dan 


Scottish Union and 
National Insurance. Year Dec. 31 


174 oe 174 
ar. - tar McKay, and, 


! 
Dec. 31|_ .. 
i oe ils 6d ps 


otices and Reports. 


GOVERNMENT STOCKS, &c. 

GREEK EXTERNAL DEBT.—The Council of Foreign Bondholders 
issues the following information compiled from figures published 
by the International Financial Commission at Athens with regard 
to the revenues assigned under the Law of Control for the service 
of the Greek Debt from January 1 to February 28, 1906. (New 
style, January 14th to March 13, 1906.) 

} 
Monopolies, | ; 
Sehenee,” Gteaees, ae 
Stamped Paper, aaaes. 
and Naxos Emery. 
Drachme. Drachme. 
Gross receipts, February, 1906... 2,901,451°30 | 1,822,114-30 
Do do 1905 2,370128:26 = 1,264,884-88 


} 


Estimated receipts for two) 
months (Law of Control) ....; 4,816,66666 1,783,332 -34 
Actual receipts for two) 1906  6,508,723°88 | 3,957,482-95 
months ............) 1905  6,803,748-29 | 2'623.779-43 


Difference between esti-) 1906 + 1,692,057-22 |+ 2,174,149°61 
mated and actual re- | | 
ceiptsfor two months ..) 1905, + 1,987,08163 |+ 840,446-09 
Note.—Of the surplus over the estimated receipts trom mono- 

polies, tobacco, stamps, stamped paper, and NaxosEmery 49 1-5th 

per cent. is applied towards increasing the minimum rates of 
interest and Sinking Fund of the External Gold Loans of 1881 to 

1893. The receipts in gold from both Naxos Emery and 

the Pirzus Customs are converted intodrachma at the mean rate 

of exchange for the month. 
RAILWAY COMPANIES. 

ENTRE RIOS —The accounts of the Entre Rios Railways Com- 
pany, Limited, for the six months ended December 31, 1905, show 
a balance at credit of net revenue of £31,853 11s 8d, which, after 
deducting £3,524 73 8d interest on the 4 per cent. debenture stock 
accrued to December 31, 1905, leaves a balance of £28,329 4s to 
be carried forward and incorporated in the annual accounts to 

une 30th next, 

GREAT WESTERN OF BRAZIL.—The report shows that the gross 
receipts for 1905 were £458,541, an increase of £179,231, the work- 
ing expenses / 315,123, an increase of £114,555, and the net revenue 


—— Ls 
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£143,418, an increase of £64,676. The total balance 

is £143,418, and with £10,358 brought forward, _— 7. a 
interest, &c., the totalis £154,951. After providing for deben - 
interest and interim dividend, and placing £5,000 to amortine 
fund, the balance 1s £71,956, out of which the board have oud 
£20,000 to the reserve fund and recommend a final dividend : — 
preferred and ordinary share capital at the rate of 6 per ey the 
annum, making, with the interim dividends already paid in Oct 
last, 6 per cent. for the past year, leaving a balance of (>; _— 
be carried forward. As foreshadowed in the last repsrt ‘95 = 
directors, the extension 6 per cent. debenture stock, amountin 7 
£266,000, has been redeemed. The funds for this, as wel] i 
further capital outlay, necessitated by the contract dated Jul or 
1904, entered into with the Federal Government of Bra?ij iat 
been met by the issue in May last of £600,000 a 


a 
debentures. el 
BANKING COMPANIES. 

BANK OF ADELAIDE.—The London manager has received 
cablegram from the head office, announcing dividend for the half 
year at 8 per cent. per annum, £15,000 to reserve ( 
£265,0c0), and £18,239 forward. 


INSURANCE COMPANIES. 

LAW FIRE.— The report for the past year states that the pre- 
miums received, less re-insurances, amounted to {166,256, being 
an increase of £2,029 as compared with those ot the preceding 
year. The losses paid and outstanding amounted to £52,733, being 
31f per cent. on the net premiums. Commission and expenses of 
management amounted to £51,101, being 30$ per cent. on the ne 
premiums. The directors have, out of the balance available— 
£68,458 —added the sum of £20,000 to the reserve fund, and have 
resolved to declare a dividend for the past year of 17s. 6d. a share 
free of income-tax, of which 5s. per share has been paid as interim 
dividend, leaving 12s. 6d. per share to be now paid. 

LONDON LIFE ASSOCIATION. — The report states that the 
proposals for assurance considered during the year 1905 were 
299 for £306 239, of which 248 for £302,189 were completed 
and produced single premiums of £2,754, and a renewal 
premium income of £13,577, together £16,331, reassurances 
for {12,500 at renewal premiums of £858 having been effected, 
The average assurance, after deduction of reassurances, was 
for £1,227. The death of 112 persons caused claims under 
172 policies for £206,940. The interest-bearing assets at the 
end of the year were producing £190,540; the total income from 
premiums and interest being £554,729. The funds have increased 
by £88,615, the association having in hand £46 ros 114 for every 
£100 assured, without taking into account any future premiums to 
be received, 

LONDON AND LANCASHIRE FIRE.—The report for the year 
1905 states that in the fire department the net premiums, after 
deducting reinsurances effected with other companies in reduction 
of this company’s liabilities, amounted to £1,319,776. The net 
losses incurred, including full estimates for all outstanding, 
amounted to £562,030. In the accident department the net 
premiums, after deducting reinsurances effected with other com- 
panies and bonuses payable to policy holders in the personal 
accident section, amounted to £166,862. The net losses incurred, 
including full estimates for all claims outstanding, amounted to 
£69,450. The surplus on the working of the two departments 
brought to the credit of the profit and loss account, after providing 
for all expenses, taxes, and charges of every kind, amounts to 
£331,944. Interest on investments has yielded the sum of £61,477. 
The total credit balance, therefore, on the entire operations 
of the company for the year is £393,421. This amount added to 
the balance of £207,113 brought forward from the previous 
account, less the interim dividend of £27,300 paid in November 
last, makes an available total of £573,235 to be now dealt with, 
The directors propose to write down the ledger value of the 
company’s buildings by the sum of £20,000; to transfer to the staff 
pension fund the sum of £10,000, thus increasing the fund from 
£50,000 to £60,000; to pay a dividend of ros per share, free of 
income tax, making, with the interim dividend already paid, a total 
distribution for the year of £72,800, or 16s per share ; and to carry 
orward the remaining balance of £497,735 to the next account. 

NORTHERN.—The directors have resolved to recommend that 4 
further dividend of {2 per share be paid on account of the year 
1905. That a sum of £37,500 (a portion of the surplus in the non 
participation and endowment fund branches, as shown by - 
actuary's report) be transferred to the profit and loss account, an 
set apart specially for the purpose of paying, in five instalments, 4 
shareholders life bonus of {1 5s per share, being 5s for each of the 
five years 1905 to 1909. That a second bonus of ros per share be 
paid on account of the year 1905. The above, with the interim 
dividend of {1 per share paid in November last, will make a tot 
distribution on account of the year 1905 of £3 15s per share. 


MISCELLANEOUS COMPANIES. r 
EUROPEAN PETROLEUM.—With reference to the meeting call 
for the 2oth inst. to sanction certain alterations in the trust dee) 
so as toenable the company to issue £300,000 of 6 per cent. i 
mortgage debentures, the committee which was appointed 1 
February 19th last to confer with the board with reference a — 
matter have carefully considered the alterations above referr = 
and recommend the 1st mortgage debenture-holders to agree W! 
the proposals. ke 
MANCHESTER SHIP CANAL. —Subjoined is the monthly appro 
mate traffic return :— 
March, March, Total for Three Months. Increase. 
ee. 1905. 1906. 1905. 1906. 
| \ 


£ £ £ 
36,252 .. 33,165 .. 106,308 .. 93,870 .. 12,438 ‘ 
—$—$<$<— — 
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of affairs characterised the cargo department, prices advancing 
in face of considerable reserve on the part of sellers. La Plata 





lendar month, except where otherwise stated.) afloat, found buyers at 22s 44d; loading, 22s 6d; April rrth, 

(For last ca Tey vent Cees sald 22s 9d; April 26th, 22s 44d ; = a part cargo, Bessarabian, shi 
a wane ment in 14 days, at 23s 9d. American mixed parcels, April, sold 
Crashed.  G0ld Recovered.” | we 20s 3d to 20s 6d; La Plata, April-May, 21s 14d; - Jone sed: 
— —— profit, | 208 6d. Imported oats maintained a steady level, tendency tor 
MINE. 33. sg | _¢¥) American being a shade firmer. 38 Ibs American white clipped 
Mil. 9S Mil. §% (Total. Value. | quoted 17s to 17s 3d,ex quay. To arrive, 38 Ibs April, sold 
$s Ee 16s 44d; and 40 Ibs ditto, 16s 73d. Beans and peas quiet, the 
S latter, however, being very firm. Wheat: The cargo market ruled 
| el Gam... |. £ quiet, and prices in some cases were easier. New South Wales, 
inte oles ous mee 4. 1 oe (V) £3,915: .. ((v) 8,589 | February, sellers, 31s net; South Australian, December, 32s 14d; 
ee ahel..:.... ciacienaaieale 6% “asayy £2,432... Md io January, 31s 14d to 31s 3d; Walla-Walla, November, 31s 6d net 
Brilliant Block (4 weeks). -...- 394\(V) an iv) 2gso! and net cash; February, 31s 3d net; blue stem, February, 
et ere. 3,190 . (V) £595 |. vy 8.849 | 318 104d; Rosario-Santa Fé, 61 lbs, March, 30s ; 614 lbs, April, 
eta Wath. -cescccsseansiets 3810 .. | 1,698 243 1,941)(V) 6,636 | 30s 3d; 62 ibs, April-May, 30s 4$d.; Emmanuel Accame, 
Brilliant and St George United  1,556(V) £2,045 «vy 7,500 | 15-000 qrs South Australian, March 30th bill of lading, sold, 31s. 
(6 weeks) ...+.+-- napoonents 1456 ns "938 This price refused for Ingrid. This quality, January, Bahia- 
Burbank’s Birthday Gift... ~t . ns Blanca Barletta-Russo, 63 lbs, April-May, sellers, 30s ; 63 Ibs 
Consolidated Goldfields of New com (vy 42.601 ) 4800 » 03 » April-May, , , Ibs. 
Zealand ....-- seeeeceeeenees ee "304 ‘ "154 “jos ’ May- une, 30s 3d; 634 Ibs, March, 308s ; and 4,500 tons, 624 ‘ 
Eaglehawk Consolidated: -. Lis “923, 479 194 673 .. May-June, sold, 29s 74d; 29s 9d asked Entre Rios, 61 lbs, per 
eS BR csaccevce novel 594 ie 281 W) sn os (V) ie { sailer, February ; Azoff-Black Sea, on sample, April-May, — 
| New Ravensw Seinen sdecaneel 1,429... “geal, “| (V) -21s 3d to 33s od. Parcels: No. 1, Northern Manitoba, 
| New Queen «.-.-+-s+e0rrers0r02 ena on ™ 2.260\v) 9,070 ! afloat, sold 30s 1ogd; No. 2, afloat, 30s 6d; choice white 
Ouro Preto oss-vvrrc TTT! gion 1,603, 1125" 639 «L764. Karachi, May-June, 30s 4d. Maize firm, quiet. La Plata, 
| Do Goldfields ......+++++++ | 1,850 1,200! 297 174 oa J ' March 30th, sellers, 22s 1o$d net ; April-May, 21s od ; May- 
Rice Hamilton.......+.0+0-++ +++ —_ = = be TW hy, $'So, | June, 21s 3d; large cargo June-July, 21s; small one, ditto, 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Prospects of further enhancement respecting the growth of 
cereals would now be better derived by occasional showers to start 
seed germination, since the spring-like weather which has prevailed 
during the first fortnight in April has enabled farmers to make all- 
desired progress in sowing and drilling. The end of a holiday week 
accounts for what little fresh has arisen since last remarks. Offers 
of English wheat of weight and colour continue to be submitted 

| with indifference in growing districts through scarcity still felt 
apart from recent weather improvement. Town millers still suspend 
their purchases through late existing causes, and rely mainly on 
foreign. Whites delivered up range nominally at 30s to 33s 6d, 
and reds 29s 6d to 32s 6d per qr. 504 lbs, according tc sample. 
Imported descriptions remain at a steady level, while late ship- 
ments to Europe show no expansion, and reduced estimates of the 
Argentine crops become more considered. Manitobas are rather 
better maintained: No. 1 Northern, 33s, ex-ship; 33s 6d ex-quay. 
New crop Australian sent up still goes mostly to other destinations 
at present, old being almost exhausted : ex-store at 343 6d to 49s 6d ; 
new, ex-ship, 33s. South Russian, good to fine, ex-granary, 31s 6d 
to 33s 6d, without pressure to sell. India still fails as an exporter. 
Plate. 31s to 32s, subject to weight. The position of the American 
flour market has rendered rather more encouragement to 
sellers since business was resumed on Wednesday, the 
market being influenced by further firmer forward prices fixed, 
but an advance of 3d to 6d on spot has not been met, 
though there is room for better effects, quotations of 
late having, perhaps without exception, fallen to a very low ebb. 
Meanwhile, shipments continue limited, granaries fairly well filled 
as a rule, with sufficient arriving to satisfy the general views of 
consumers. Minnesota, first tents, 24s 6d to 25s 6d, landed. 
First bakers’, 21s to 22s, with a little Iron Duke offering at 21s 6d, 
€x store. Town flour unchanged. Country makes railed to 
London sell at a firm and stiffer range. Roller whites quoted at 
21S to 238 Od ; stone made, 20s to 21s; and best patents, 24s per sack 
upwards. Hungarian weak. Five stars, 29s 6d to 30s, ex store. 
am floating and forward shipment section for wheat manifested a 
tm tendency, holders in some instances asking a slight advance, 
pa there was not much response on the part of buyers. South 
aettalinn sailer cargoes sold at 31s for early January and early 
oe shipmeats. Red Walla, arrived, at 31s 9d; La Plata, 
March 28th bill of lading, 298 79d for 61 lbs; ditto, 62 lbs, afloat, 
= : South Australian, jannery 27th, 31s; ditto, February 
a P wags: 318; New South Wales, april, 31s; La 
one's pee 298 10$d; and blue stem, off coast, at 32s net; 
whos “7 erate inguiry was experienced for parcels, in spite of 
ee a holders asked fully steady prices. No. 1 Northern 
ae sold, 31s 14d; choice white Karachi, May-June, 
sath oo © 308 44d; and Azoff-Black Sea, afloat, 31s 9d, with 
ple at 3d to ate seid, as to sample. English malting 
uitively sai nominal. Grinding descriptions continue in 
exhibited —_ supply, and the market, as a consequence, 
Aten ae mae Odessa-Nicolaieft quoted 20s 9d, ex granary. 
sellers ao a : Bone pe the cargo market for this grain, but 
alteration. Of a “ee press, and rates underwent no essential 
208. Maize aa e nn essa-Nicolaieff afloat, changed hands at 
which were . een vanced 6d per quarter respecting flat sorts, 
other hand coor 7 — and in fair demand. ound, on the 
21s landed on ull, at recent decline. American mixed quoted 
and sound La Plata 24s to 24s 6d perqr. A very firm state 


— 
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each of the years from 1905 to 1902 :-— 


| Wheat. | Barley. Oats. Wheat Barley. Oats. 
| : 
1906. | qrs bab| gre beh| qrs posh) 8 d | 8 a os a 
April 14..| 46860 3 | 5,371 0| 105295 2ll| 44) 19 4 
7.., 51532 5 7545 2/1357 6 | 27) 42) #4811 
March3l..| 51842 1 | 10961 6| 15,79 6 | 23) 215 igil 
24. | 54537 6 17186 0) 14410 0 | 284 | M4 IB 8 
17..| 62,420 7 | 17195 6| 174625 | 25 | 248 | 1810 
10../ 68,737 3 24,160 1/ 193805 BS | HO 8 

. 
1905 ......, 27.791 1 | 4691 7/146595 | 08) m3)! 76 
1908 1....|| 39860 3 | 9400 7| 1468 7) 2 9/| 26) 16 4 
1903 °:::::| sass 7 | 9030 6| Mss 6 | 6 | ee | IT 3 
1902 ......} 38,037 0 | 7,237 5} 11,099 6 27 ai:iad 





21s 3d, expected to sale April 23, 22s 74d and 22s 44d bid for 
Admiral Nelson, shipping or shipped.. 4,000 tons expected 
loading to-day per Northlands, sold 22s 44d; 22s 6d asked 
Danubian, April r2th. Parcels: Mixed American, April, sold 
20s 6d; La Plata, April-May, 21s 3d; May-June, 20s 9d; June- 
July, 20s 74d. Barley steady, unaltered, 5 options, April, old 
style sellers, 20s 3d; 8 options, May-June, 20s 6d; 8 options 
September-October, 198; Taganrog, 53 lbs prompt, 20s 44d. 
Parcels: Odessa-Nicolaieff Kherson shipping, shipped, sold 2os. 
Oats firm, quiet. 38 Ibs white, clipped, afloat, sold 16s 6d; 40 lbs 
afloat 17s, S.C.D.; 38 Ibs April, 16s 44d. 

The following table estimates the home consumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4 and 
1902-3 :— 





1905-1906 1904-1905 1903-1904 1902-1903 


' 


cwts. cwts. cwts. cwts. 
Imports—Wheat (32 weeks to Apl. 7) 49,048,600 64,148,500 56,183,600 51,760,800 
Flour * ‘ 9,685,200 7,353,300 14,707,200 12,315,700 
58,733,800 71,501,800, 70,890,800 64,076,500 
2,165,600 1,324,000 2,094,400 1,241,100 
177,200 252.500, 318,500 473,600 
sarge Tea TS aS 

—Wh t ee meee ene eeeee . i ’ 1 ’ 1 ‘ 
i ee | 00,100 45,100, 32.300, «85,200 

| 


Net imports..........--..-. 60,717,100, 72,913,100) 73,134,500, 65,565,300. 

Ada to this the estimated sales of! 
home-grown wheat ........+--+--. | 28,496,500 15,734,600, Seay 19,637,500 
i - RED 


Add week ending April 14—Wheat 
PROBL. cccccsecccs Oecces seoseccess 


Total imports 33 weeks .... 





! | eee } 
Thirty-three weeks’ home supplies ..| 89,213,600 88,647,700, 90,813 85,202,800 » 
| a 


Average price of English wheat pe 8 d 
uarte 6 


| 
i 
= per Wt. ......-..-. ededeccess- ce! 


a 8 

03 % 3 * 1 

b ° | busheis | busheis. bushels. | bestob 

Visible supply” in U.S. centres, bush.| 46,148,000, 30,972,000 oe eeee 37,271,000» 
Do do = in ewts..| 24,722,000 16,592,100 16,804,800 19,966,600 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended April 14, 1906, and for the corresponding week in 


Quantities Soto. AVERAGE ‘Priors, 








| 
otiaininitich-saaguaee 

















THE IRON AND COAL TRADES. 


Although no notable advancements hava been made in pig- 
iron quotations, it is satisfactory to report that the market 
seems now much steadier than has been the case recently. The 
situation has not materially altered, but what changes are 
marked are undeniably in favour of producers. Stocks con- 
tinue to decline, and if not rapidly, at least steadily, and are 
now about 40,000 tons less than on the sth ult, when the first 
decrease was recorded. Business in Glasgow to-day was con- 
ducted at the following figures: Cleveland, 48s 9d cash, 49s 0%d 
one month; buyers, 48s 8%d cash, 48s 11%4d one month; 
sellers, 48s gd cash, 49s 0'4d one month, Cumberland buyers, 
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648 cash ; sellers, 3d more. Connal’s stores to-day in Glasgow: 
Scotch, 12,775 tons; other makes, 6,550 tons. Middlesbro’ : 
No. 3, 670,318 tons ; standard, 39,257 tons ; hematite, 384 tons. 

Our Middlesbro’ correspondent’s report, dated April rgth, is 
as follows :—Pig-iron: Business has been very quiet this week 
on account of the holidays. Cleveland No. 3 G.M.B. is steady 
at 498, but East Coast hematite mixed numbers are rather easier 
at 68s sellers. The over-production on the West Coast 1s 
beginning to be felt by our hematite makers here. Manufactured 
‘iron and steel: There is no change in prices. Our steel works 
and mills are busy. Steel ship plates, £7; steel ship angles, 
£6 12s 6d; iron ship plates, £7 5s; iron ship angles, £7 55; 
iron bars, £7 5s, less 24 per cent. Iron ore: The demand is 
quiet, but prices are steady. A moderate business is being done 
for early shipment. Best Bilbao Rubio iron ore (50 per cent. 
iron), 208; Gellivare and L/K Swedish iron ore (60 per cent. 
iron}, ‘‘ A” grade hematite, 22s; ‘“‘C” grade Cleveland, 18s 6d; 
‘“F” grade basic, 18s 6d, c.i.f. North-East Coast ports. 

The Zron and Coal Trades’ Review writes as follows re- 
specting manufactured iron and steel: In the finished iron and 
‘steel trades, the holidays have been cut short in some cases 
owing to the necessity of pushing on with contracts in hand. 
‘At the same time the demand is not strong, and new business is 
by no means so plentiful as could be desired. There is a heavy 
weight of orders on the books of most establishments, however, 
and those who are not booking much fresh work at present are 
enabled to avoid any reduction in prices, while others, who ex- 
perience delay in the receipt of specifications against contracts 
already booked, are put to little inconvenience at present. 
Indeed, some works are’ in arrears with deliveries. There is a 
better request for sheets from galvanisers, but bars, hoops, and 
strips are in only moderate enquiry. In Scotland merchant bars 
are quoted at £6 12s 6d for ordinary and angle iron, while 
selected qualities sell at £7. In the Midlands the basis prices of 
iron bars are unchanged. In regard to steel, the shipbuilding 
demand continues brisk, and although not much new tonnage is 
‘being laid down now, that under construction ensures a good 
flow of orders. Steel ship-plates range from £7 to £7 7s 6d. 
Steel rails are firm in price, although some of the mills are not 
cover busy, and heavy sections are still at £6 7s 6d. Rolled joists, 
f.a.s. Glasgow, are. quoted at £6 10s, and Siemens’ bars at 
£7178 6d. Taking the trade as a whole, there have been practi- 
cally no changes in quotations during the past week. 

The coal trade generally remains firm, and there are few de- 
partures from last week’s figures. At Newcastle the collieries 
are fully occupied, and, with the opening of the Baltic ports 
shortly expected, are likely to remain so for some little time. 
‘Quotations for April shipment are as follows :—Best steam coal, 
11s 6d to 128; second steams, 11s 3d to 11s 6d; smalls, 6s 6d 
-to 7s 6d; best gas, 10s 6d; Durham bunkers, gs 6d to 10s; 
‘Northumberland bunkers, 8s 6d to 8s 9d; coking smalls, 10s; 
and foundry coke, 18s. The market in South Wales is in rather 


2an unsettled condition, owing to the holidays, but although 


‘the tone is easier, prices have not receded to any appreciable 
extent, as will be seen in the following quotations :—Steam 
»coal: Large, very best, 14s gd to 15s 6d; best seconds, 14s 3d 
to 14s od.; large, seconds, 13s 6d to 148; drys, 13s gd to 148; 
smalls, best, gs gd to 10s; good, ordinaries, 98 3d to gs 6d; 
. smalls, seconds, 8s 6d to 8s 9d; smalls, inferior sorts, 8s 3d to 
‘8s 6d. Bituminous coat: Households, best, 16s; households, 
seconds and other sorts, from 1os 6d to 14s 6d; No. 3 Rhondda, 
large, 15s. The tendency in Lancashire is towards lower prices, 
but. at present the official quotations show no variation, and the 
shipping demand continues to improve. Quotations :—Man- 
chester district: Best housefire coals, 13s to 148; secorids, 12s 
to 12s 6d; common, gs to 10s; steam and forge coal, 8s 8d to 
gs 3d; best engine fuel, 8s 2d to 8s 11d; best slack, 7s sd to 
78 11d; medium, 6s 5d to 7s 2d; common, 5s 5d to 6s 2d, 
at the pits. 


THE LEATHER TRADE. 


Practically no business since last report. Values firm, 


THE COTTON TRADE. 


LIVERPOOL, Apri! 20 

A moderate business has been done for the five days since the 
last report. Estimated spot sales, 50,000 bales, including 43,050 
bales American, 2,300 bales Egyptian, 4,360 bales Brazilian, &c., 
220 bales West Indian and African, and 70 bales East Indian. Of 
these 4,000 bales are for export and speculation and 46,000 bales 
Jor the trade. Imports, 104,636 bales, including 88,354 bales 
American, 9,607 bales Egyptian, 216 bales Brazilian, &c., 6,459 
bales East Indian. American continues in good demand, but 
quotations are reduced 20 points. Middling quoted 6-04. Sea 
Island descriptions continue im good demand at firm prices. In 


- Brazilian a fair business has been done, and quotations are reduced 


20 points. Peruvian has been in better demand at unchanged 
\yates for rough sorts, but quotations of smooth are reduced 20 
points: In Egyptian a fair business has been done. Quotations 
are advanced £-te 3, Joanovich and Abbassi raised 4. Fally good 
‘fair brown quoted 10g. East Indian bas been in limited demand, 
and quotations are generally reduced 4, Broach and Tinnivelly 4. 
/Futures are g to 13 points lower, closing steady, April, 5°89; 
April-May, 589; May-June, 589; June-July, 5°89; July-August, 

88; August-September, 5°83; September-October, 5:70; October- 
4 ber, 5°63; November-December, 5°62; December-January, 


: ary. } 3e.in. ditto, 38 yds, 18 by 16, 10ibs......,8 7 8 
5°62; January-February, 5°63. Egyptian futures are 8 te 14 points | Soin diste, Sth ede 16 gar ts lbs 19 Oi 4.46 
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imports, Exports, Consumption, ac. 
April 11. 
1906. 
Imports 
Exports : 
Consumption ? Decrtnes, MEE ness — 
stock Toes... “nesiso S2.. + ame 
The imports for the week ending April 11th amounted to 54.053 
bales, and the quantity of American cotton reported at sea for Great 


Britain (including cable advices to date) is 139,000 hales, against 
197,000 bales at the corresponding period last year. 
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MANCHESTER, April 10. ’ 

Our market during the past week has continued firm in oe 
but owing to the holidays business has been somewhat —~ vam, 
and a rather quiet tone has prevailed in most quarters. 4 | 
goods for export a fairly healthy inquiry has come throug aie 
India, but buyers have not shown a great amount of acti om 
Here and there business has been done for our Depeneeny 
the total sales cannot be described as important. Offers 7 
been received from China, and occasional orders placed ; The 
on the whole, the weight entered has not been mp ae 
smaller markets have given support where snes a 
can be undertaken by makers. The outlets of South / Seal 
the Levant, and Egypt have been open for goods of = Seal 
laneous character. All kinds of goods are well held a al 
rates. Not much has been done in home trade oun 
American yarns for home use the demand from users ree ‘of 
generally unimportant. Spinners, however, have held r 7% | 
quotations. Good twist and ring beams are strong, = ing | 
facturers do not find it easy to get early delivery. In “oe \ 
bundles nothing particularly fresh has occurred. ! roducer aly ' 
not received much new business, but late rates have — sles 
adhered to. Bolton spinnings are too dear at the presen 
for free operations. | 

(I.) Comparative Statement of the Cotton Trade 


in 1906. 
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"el 47 * 196 * 544 "shi * 455 

i rican.perlb 616 , 6 4 . . 

Raw Cotter. fair browabgypea~-perlD 7 0 Gh ‘a 9 84 0 6s 0 34 

os fi ri . ** i x 1 

Yarns 329 tt ogenconteesenet aeiD 0 9% 0 feo 20) om ¢ iio f 

a 60's twist (Egyptian) . ++. Per . 0 174 © 124 C 148 0134 011f O11 

TT ee by 16,328and 1610 15 1h 16 3 33 6 12 10h 12 10} 
' egocevevscceese Cees nd ! 

3-in. shirtings, 76 yds, 19 by 19,52's and iain atialan lens glen adhee in 

‘78 87 71/610 61 


WR. cane csccoccsecevesesaraces 
i 8 yds, 18 by 16, 10 lbs...... 8 7 

i to, 374 yds, 16 4 15,8} lbs .... 7 7.6 8 7 6 6 1 / 510 5 
n being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimalequivalents, t Nominal quotations. 


ED 


THE WOOL TRADE. 


Considering it is the first market after the holidays, there has 
been an exceedingly strong market for English wool. There are 
no cheap lots of wool or tops to be found anywhere 

Qur Bradford correspondent writing on Thursday, says :—lIf 
there were any doubt in men’s minds as to the stability of wool 
values, it would have shown itself this week. It is no uncommon 
thing for a holiday like Easter to flatten out the market for two or 
three weeks. This year finds the demand as keen to-day as it was 
just a week ago, and there is no sign of the usual holiday lassitude. 
A good deal is being bought, especially in English wools and cross- 
bred tops, for export. Quotations have consequently advanced 
for these descriptions. Spinners also, in self-defence, have also 
put up their prices, and consequently there are no transactions in 
yarns, the only orders in merchants’ hands being at old prices 
Mohair yarns are looking up, and spinners are being hard pressed 


for deliveries. 
. 


American cotto 
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THE SILK TRADE. 


Messrs Chabriéres, Morel, et Cie., Lyons, write on 7th instant 
as follows:—At the time of our last advices, dated March 7th, 
the market, although rendered extremely firm by the reduction of 
stocks, was but moderately active. Buyers were considering that 
prices ruling were not low enough to warrant free buying at the 
end of a season. Such was the prevailing feeling, when reports 
came from the East that the supply of white silks from Shanghai, 
exclusive of Steam filatures, would be less than expected, say only 
23,000 piculs against 26,000 last year. Likewise, Yokohama spoke 
ot an export of only 73,000 to 75,000 bales, instead of 76,000 to 
78,000 sofar reckoned upon, and against 94,500 in 1904-5. Atthe 
sametime news from the Algeciras Conference was becoming daily 
more reassuring. Thus favourably influenced, the Eastern and 
European markets became buoyant, more business resulted, and 
an average rise of 2 to 3 per cent. was paid on this side. However, 
as prices advanced, buyers returned to their conservative policy, 
and they now tend to limit their operations to immediate wants. 
As regards consumption, which has been so far very good in 
Europe and fair in the United States, it remains to be known 
whether the higher level of prices may check it to some extent, 
but the future in general is hardly to be discussed upon until the 
first prospects of the new crop can be drawn. Meantime, great 
firmness prevails. 








FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-Lay's Business and Public Sales see ‘ Postscript. 
Mincing Lane, April 20, 

As only to be expected, a quiet state of affairs prevailed in the 
various produce markets, occasioned by the holidays, and business 
in some Cases remained suspended during the week. 
a Refined goods were mostly unaltered and dealt in toa 
. a extent, the general tone of the market, however, being 
ie tle Raw kinds were in poor request, To arrive: 
visibte is 88 per cent., sold 8s 94d, c.f. andi. terms. The world’s 
aaa apply at the moment is estimated at 3,775,000 tons, as 

A re with 2,519,690 tons at corresponding period last year. 
aan sete ~ Cubes denoted no change, and elicited a fair 
Pieces = “ag Fate's No. 1 cubes, 18s gd; No. 2, 17s ro4d. 
125° 6d a fait In to a moderate extent. Mid to good yellows, 
auned 338 od whites, 148 6d to 16s. Fine granulated, 17s; 
wal ne 6d. Lyle's No. r granulated, 17s 3d; No. 2, 

~ the _— crystals, as to make, 153 14d to 15s 6d per cwt. 
site of ot ~ INBE ‘There was not much inquiry for cubes, in 
prompt a ROMENER, helders demanded fuil rates. W.S. R.® 

Pt, 12s qd; Meyer’s, ras 44d; TF. M. S., 128 3d; R. A. V., 


| 


128 6d: S ar, 
tient - me : . 123 6d; and Say’s, 12s 6d, f.o.b. terms. Con- 
ane granulated evidenced a quite sale, and though sellers were 


Pressing to any extent, 


1 rice : h . 
Sold, 10s 34 - ordinagy Are s declined. Star, ready delivery, 


brands, 10s 9d to ros 74d; ditto April, 


mn, 4 
| mea _ jes 74d; May-June, ros 63d to ros 6d; May-August, 
} July-Auoust ,.. .,¢U¥-August, 108 6fd to 10s 6d; and R. A. V., 

pee M, 108 btd, fo.b., Hamburg. ; 
Saag e — ruled quiet, and valnes receded. May. sold, 
** 5; June, 8s 6d to 8s 6d; August, 8s 84d, 8s 89d, and 


| fs 7; October. 

| | Hanborg. er-December, 83 rojd to 8s gfd and 8s 94d, f.0.b., 
'  ANE-GROWN ~—Only a limited ‘ 3 
ised West [p dia at late tate. 1 amaeenitaraten passed = pe s:al- 
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Imports and deliveries of sugar into Londom since January rst 
to 14th inst., with stock at latter date :— 


1905. 1904. 1903. 

Tons. Tons. a tome 
Imported .......... 63,260 .. 45,590 .. 45, *- 
Delivered.......... 49,290 . 44,790 .. 49,990 .. 49,536 
BOGE ceccvctcc wee. 29560 .. 25,950 .. 29,740 .. 34,630 
Stock U.K. ....... . 93,480 .. 83.660 .. 110.270 .. 108,580 
Cane jaggery..percwt 7/6 o> Bag ow ) ee | 
Java afloat ....... - QT .. 35I3 2. 9flOR .- 10) 
Beet, 88 %,f.o.b. .. 8/6 .. I3/lg .- 8/74 .- 833 


RUM continues in a very quiet :tate, at about unaltered prices. 

GLUCOSE experienced a moderate demand. American liquid, on 
spot, quoted ris 3d per cwt. 

COFFEE.—At public sale on Thursday fair supplies met a steady 
inquiry. Of East India, Naidoobatum A sold, 96s to rors 6d; 
A A, 598 to 77s 6d; B, 51s to 60s; C, 45s to 51s; peas, 555 tO 95s. 
Coorg: A, 48s 6d to 523 6d; B, 46s to 48s; peaberry, 528 6d to 53s. 
Colombian dull: hard grey, 46s 6d; damaged, 43s. Costa Rica: 
fine bold, 72s to 78s; good bold, 68s to 69s ; fair bold, 55s to 57s; 
good middling, 62s 6d to 64s; middling, 58s 6d. Guatemala: bold 
greenish, 533 to 53s 6d; medium, 49s to 50s 6d; peas, 57s. For 
future delivery, the market has been steadier, with moderate 
dealings. Santos: May, sold, 37s 64 to 373 1ojd; September, 
38s od, 38s 6d, and 38s rod; December, 393 3d, 398, ani 39s 3d; 
March, 39s 6d to 393 104d per cwt. 

Imports and deliveries of coffee into London since January rst 
to 14th inst., with stock at latter date :— 


906. 1905. 1904. 1903. 

Tons. Tons. Tons. ‘Tons, 
Imported ........ -- 15380 .. 17610 .. 17.440 .. 25,280 
Delivered, home use 4,870 .. 4,920 .. 4,520 .. 5,230 
os export .. 9870 .. 12290 .. 7,130 .. 8,150 
Stook ....cccccceee 26820 .. 35520 .. 38490 .. BHO 


SANTOS COFFEE 
The London Produce Clearing House, Limited, supply the 
following quotations tor good average Santos coffee :— 


April 20. 


April 17. 


ee 


| 10 30; 230 1030/2 30 10 3C 230 10 30 230 


April 18. | April 19. 














| &-m. p.m. a.m.|/ p.m. sm p.m. am. | p.m. 

"oe 4 age dis iis alsa aoe 4\sdisd 

cin eeuriccdemenseukacas 57 6 |37 6 (37 74137 6 37 9 37 9 379 371 
Nei aneacceeeaencanxtnena 57 ey 74 37 104/37 7437 9 37 10438 0 381 
Sr ae 38 1438 1458 44:38 13:38 3 38 44/386 386 
i ecindenak beenadeesuanes 38 7938 7138 9 38 © 38 9 38 9 38104 39 O* 
—_* dicduncee'cwindnines ads 39 1439 14” 3 (39 39 3 39 44:49 44:39 6 
Pen dite dnkececacednesadsas 39 7439 71:39 9 139 6 39 9 39 104/40 0 4014 


Contracts tor 52,250 bagsSantos cottee registered during the week. 

COCOA.—-Market steady, but quiet, the small sales transactions 
including 200 bags Trinidad, at 53s to 563 per cwt. 

TEA.— Market remained virtually closed during the week. 

RICE.— Business in Burma cargoes remains checked, owing to 
firmness of holders. A cargo 4,000 to 5,000 tons Saigon, May 
clearance, sold at 63 53d, and 4,000 tons field Siam, May-June, at 
6s 14d, both c.f. and i., delivered weight terms, Continent. Meal 
steady. 500 tons April sold, 85s, ex-ship terms, Liverpool. 

BLACK PEPPER met a quiet reception, but sellers required full 
prices. Fair Singapore, on spot, quoted 5§d; March-May, steamer, 
landed terms, 5 7-32d; and June-August, 54d per ib. No public 
sales were held on Wedres“ay last. 

WHITE PEPPER steady, despite a slow demand. Fair Singa- 
pore, on spot, 74d; March-May, c.f. and i.terms, 7d; and Penang, 
spot, 6$ad rer Ib. 

CLOVES ruled firm. Zanzibar, March-May, sold, 67,d, an 
June-August, 6 7-32d per Ib. 

TAPIOCA in slow request. 
c.f. and i. 

JUTE.—A very firm tone continues in this market, values showing 
a further advance, while a fair business was effected. Native first 
marks, March, Hamburg, sold at {21 tos; top numbers of ditto 
spot, Hamburg, £22; April firsts, assortment, {21 5s to £21 7s 6d; 
Chittagong No, 2, afloat, Dundee, £26 5s; Daisee 1 to 3, April- 
May, Dundee, £18 10s; Daisee No. 2, afloat, London, {19 5s; 
ditto to Hamburg, {19 5s; C.J.A., spot, Hamburg, {20 5s; J.G., 
lightning circle, D, afloat, Hamburg, {19 ros; ana C.D.M. and 
Co. tops, April, Hamburg, {19 5s, with new crop native first 
marks, August, at £20, c.t. andi. 

HEMP.— Manila descriptions continue to move off quietly, but 
with no pressure to sell values maintain a steady level. Sales 
included 250 bales S.B.M.R., February-April, steamer, at £40 10s ; 
250 bales fair seconds, March and April. at £39; fair current, 
March, £41; fair seconds, August, £37 103; and good brown ditto, 
£37, New Zealand steadily held, but in quiet request. Fair, 
near, sold 3c; and January-March ditto, at {29 15s; with good 
fair, March-April, at £31 10s, c.f. and i, 

SHELLAC remains firm, but quiet respecting spot parcels. . Fair 
to good free T.N. orange, spot, sold 188s to 1tgos. For future 
delivery a moderate demand prevailed, and prices moved in aa 
upward direction. May sold, 190s, and August, 189s to 19ts 
per cwt. 

GAMBIER remains quiet at late rates. April-June, steamer, 
Continent, 18s 13d, and New York, 133 44d, c. f. and i., delivered 
weight terms, 

ee inanima’e. 

1a-RUBBER steady, but quiet. 
58 4id, and June-July, at 5s 5d per Ib. 

GOMS8 (Vaxrnisu).—In auction, Kowrie met a fair demand. Fine 

dial sold £16 10s to {17 10s; half-scraped, £8 to £9 108;) bush, 


May-July, flake, sellers, 24d, 


B. and S., &c., spot, 84d per ounce. 
Fine hard Para, spot, sold 


! 
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328 to £7; chips, 35s to £5; dust, 8s 6d. Animi rather easier. 
Zanzibar easy: glassy sorts, £6 10s to $6 17s 6d; bean and pea, 
good strong, {7 786d to {7 12s 6d: weak glassy, £3 12s to £4 7s. 
Demerara, good clean sorts, {6 2s 6d; fair sorts, part coated, 
£4128 6d to {4.15s. Copal firm: hard amber sorts, 45s to 508. 
Damar quiet. 

METALS —The standard copper market remained firm until 
Thursday, when values fell back ros for cash and near, 5s three 
months, since business was resumed early in the week, these dates 
settling down at {84 15s and £82 respectively, while slackening 
demand and unwilling sellers have characterised smaller move- 
ments. Lake Superior, {90. Tin continued active, with a further 
rising tendency, while irregular increased stability cabled {rom the 
East, covering of cash and near deliveries, with renewed buying on 
American account being prominent. After fluctuating up to £177 10s 
spot and £174 15s forward last Tuesday, the market reacted by the 
middle ot the week on profit taking, but rallied on Thursday, cash 
warrants settling down at £177 12s 6d, and three months, £174 Ios. 
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Mount Bischoff, £178 to £178 10s. 
Lead firmer. English, £16 2s 6d to 
£15 18s 9d to £16. Antimony nominal at 
irregular and rather dearer. 

Bin smeh; kek ruled firmer. 
[22 17s 6d ; April, {22 17s 6d; May-August. (>, . 
December, £23 73 6d. Hull, sthed, ete . 
Ordinary brown, spot, naked, £23. English refined 





English, £176 , 
£16 78 6d; foreig 
£95 to f1 »»> I 


Spot, pipes, £22 


kk 


£25 58; Ravison, naked, spot, £22. Cotton dearer 


£20 108; May-August, f2r. Re 
21s 6d to 23s, as to rie and package. Hull! Kefined, spot, 
Cocoanut: Ceylon, spot, £29; May- 
c.i.f. Cochin, spot, £35; March-May, /32 158; April-] 
cif. Palm, Lagos, spot, £30 ros. ae? 

TURPENTINE dull. American s 
to 478; May, 46s 9d to 47 


December, 438 3d per cwt. 


Hull, spot, {19 ros, 


une, £28; June 


It 
J 


Pirit, on spot, selle 


$s; June, 46s 3d to 46s 6d; 


Continued on page 708. 



































Commercial Times.—Weeklp Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
LONDON, Fripay. | DRUGS—(Con.) s ds d {lron, ton—(Con.|)—-£ 8s & SILK~{Con 8 = 
ARROWROOT-perlb 8 do r d | Rhbrb., Chins, frtofin 08 29 Rails steel, f.o.b. | China— cl Geer v0 0 ¢ | TEA—daty 64 per Ib 
Bt. Vincentcom.tofm 0 1g 0 3%/ Senna poe won sceee O 14 0 5 elsh Ports .... 6/100 7 C | Tsatlee............ 00 00/| ge 
Di nsvasivcens 14 2 2 | DYESTUFFS, &.— Do Mdisbrof.o.b... 0/0/0 0/00 | Blue Elephant ....15 6 15 9 | aeqiOP nn... 0 
Natal, mid to fine 0 7 0 8 |Galls, China ........ 65 0 0 0 | Scotch pigiron,cash nom | Taysaam Kahing. 000 Feaium to good .. 0 
COCOA—duty 1d p.1b | Japan, per cwt.... nom | Cleveland ........ 48/85 0 0 | UES vcsesce os 0 00 lad — to finest... 9 
Trinidad, mid totine, | Safflower, Bengal.... 40 0 75 0 | Hematite..... ¢ ER, os occ cee 0 18 6 anges gions cess 0 
> rm>ric, Bengal .. 13 0 14 6 Lead—Eng.,pig p.tor 26/26 16/7/6 | Tussah |||) 7**"’ | . Good to finest...’ 
per cwt.........- §3 0 56 0 . 0 0 0 | gcentedt 
—— ......... 8 0 ¢7 0 | Madras.............. 12 9 2 0 | Foreign, soft ...... $/17/6 0/0/0  Re-reeled. ....1.°2. 0 00 | GenprnneePekoe 
ia... 45 0 E2 0 | Gambier, biock --.--- 18 6 ¢ 0 Quicksilver pr. bottle 7/5/0 00/0 | Japan... 2... 00 0 0 | goented Greg : 
ee ones 4 0 £0 0 |CUtch, ord. tofair.. 26 0 28 0 Spltr, OB. -....... 2517/6 26/0/0 | Italn-Raw,fair Miian 0 0 0 0 | qyeuted Cprs........ a 
Ceylon, mid to fine.. 56 9 90 0 | DYEWOODS— £s @ n, English ingots. 177 10 178 10  Organzine-Midtogd. 0 0 0 0 air to Anon ° 
Guayaquil Ariba .... 68 0 20 0 | Brazil........ perton 510 0 0 Do do’ bars...... 179 0.179 10 | Trams, Milan, 3thirds0 0 0 0 (youngHye cc 2 
SO cioecsaene 0 51 0 | Fustic, Jamaica .... 4/10/0 0 0 |, Straits .......... 177/20/C 178/60 SPICES-Pepper white—perlb. |” Good te teesi : 
OCOFFEE—duty 144 per Ib epee 410 0 0 | Tin-plates, per box— | Penang... -. 0 180 © (Indian and Ceylon ° 
Ceylon,sm.& low mid. 50 0 75 0 | Lima Wood ...... 0 Oe eure: 12 6 upwds | Singapore,fairWhite 0 74 9 0 | ‘Bkn and Fone 
i judling to fine 6124 0 ood,Campeachy 60/0 6/100 | Zinc, English, Sheet 291C/0 0 0 Bleck Singapore .. 5% 9 0 Do and Fannin.. 0 
eaberry .......+.. 0115 0 onduras ........ 6 0 | Antimony,Regulus..100 0202 0 | Biam............. 00-0 0 | Broken Poke o 
2 E.Indiatine ord.gd.md43 0 62 0 RMMIER .0...00000 3/10/0 4170 OLLS—Fish— EE cis teteesis 0 44 0 8% —— oes 
ic Do goodtotine.... 65 0 75 0 | Red Sanders ........ /o/0 410 | Sperm, crude p.tun 32 0 0 0 | Pimento ............ 0 28 02%) Pair to good" g 
i Mocha, long berry .. 722 0 #0 0 |Sapan Ceylon ...... 6000 RD ec cows pdcac 14 0 16 O | Cinnamon—Unwerked— | Good eave covcce © 
a Do, short berry.... 60 0100 0 | RLEPHANTS' TEETH—percwt Seal, Pale ........ 1810 20 0 | Ist sort........ 08:15] tees °°"? ; 
; Jamea.,gd.tofn.ord. 40 0 44 0 | Soft Solb.& upwards 0 6 0-0 | Cod............... ig C 1810 | Do2nd.: Stace — “a 
3 Greenish .......... 47 0 65 0 | FLAX—New crop, £8 & 8 Olive—Spanish ....38 0 39 0  Dodrd.. 07 12 |" Common... 03 
Oolory .........+0. 75 01% 0 | per ton, cif. Mogadore ........ 3510 37 0 Doéth.. * 0 o4 0.9 | Sammon i 0 
Of Costa Rica, ord.tomid 45 0 55 0 Riga ZK SARE 30 0 39 0 Seed, Linseed, p.tor. 22/10/0 22/150) Chips .. « © 88 0.35 | peboes— eeee 
4 Good to fine ...... 60 0 &7 0 | Pernau D............ 3210 33 ¢ | Rape, ref.Eng.,csks 25 5 C 0 | Cassia Lignea ......45 0 46 0 | Gommon 04 
4 Ocatral American,¢d. | Petrs Bjtsky ........ 4C 10 4110 _ Brown,English,nkd 22 10° 0 6 | Cloves—Zanzibar.... 0 64 2 9 Medium useful.’ 9 
a ord. to low mid.. 42 0 47 0 | FRUIT—-NEW— Cotton seed, Crude .. 20/10/0 0/0/6 Penang ....... .. O11 1 1 Fine pee 
is Mid to fine........ 48 0 60 0 | Currants ....duty2s 8 d « d | Do Refined........ 2110 23 C | Ginger—per cwt | a ees 
f Foxy descriptions 42 0 43 0 |“ Amalias ._percwt 20 6 22 0 Cocoa-nut, Ceylon .. 29 0 0 0 | Cochin, cut........ 6 85 0 | wapee mi toe 
S era Paz.........- 45 O11 0 | Patras wee 7 EE Pk pene: 350 00 Do small rough.. 23 0 24 0 TIMBER —Timbes 
3 Columbian, ordinary 38 0 0 28 6G | Palm (Lagos)........ 3X12 0 0 Do washed...... 31 0 32 6 | one Dentene 
Degdordtolowmd 49 0 46 0 ¢ 23 0 | Lard, American .... 44 0 46 0 Bengal............ 0250) » emel wk ‘oad 75 6 
Do mid to tine .... 47 0 68 6 9 2) 0 . Do English........ 460 0.0 | Japan ......cccc00 0 26 0 | — Pine Timber 1 6 ¥ 
Santos, fair to good 0 % O. Petrolm. Oil, per 8 lbs 0 34 0 6} Jamaica .......... 59 0 75 0 | a an oot - 00 
avrge “usyterms 32 0 40 0 0 23 0 | . Water-White...... 0 7% 0 74) Mace.......... perib 14 2 5 — ‘yel. pine, | 0 
CHEMIUAUr— Raisins, dty. 7s. per cwt— Oil Cakes, Lusd.Eng. | Nutmegs, good to fine ‘28 a : 
Acid, citiuu....perib 16 1 7 Valencia, ord. .... 21 6 22 0 | eee 0 00/0 Small to medium.. os 2 at OAK... 5.2.0 9 
Nitric = .....+ +00 0 2 0 0 | Selected, mezium | American (Westrn) 7/0/0 0/0/0 Chillies—per ewt.... 39 0 40 90 I a teeeeerens . 
Oxalic, net .......- 03 0 3 to good.......... 22 0 36 0 Oil Seeds— s d sd SPIRITS--Ram,ppf.gl.dut, Lis 4d | Podian teak. ; sata ; 
Tartaric, English.. 0114 0 Cj Fineand choice... 0 0 6 0| Linseed, La Plata 0 0 0 0 Jamaica, per liq.gal. Donan es. 18 teube ¥ 
Foreign ......-+++ 010, 011 | puscatellayers.... 28 0217 6 Bombay pr 416lbs 0 0 0 0 bd, 30t0350.P. 21 2 6) goseenee ree % 
Alumn,tump .......- S/18/0 (C/G | Cluster............ 28 O117 6 Calcutta pr410ibs 45 9 0 0 Fine marks...... 96076) 2eva cee 3 
Do ground ........ 6/5/0 0/00 | uitanas.......... 79 0 45 (0 Azoff, Black Sea 0 0 0 0 Demerara, proof... 011 12 2 Swedish, good . 5 
Ammonia, cab.,p lb 0 38) 38 Oranges, Valselected 29 0 4¢ uv | Rape, Calcta, brwn 40 0 C 0 Leeward Isl.,proof 11 1 4 — . 5 
Muriate, white....28 0 320 UF’ titty 12 6 14 0 PLUMBAGO, Lump— E-I.,and Mauritius nom inland <1... 03 
Sulphate .......... 12/7/56 0/0/0 Lisbn&S.U.bes,jch 0 0 0 0 | Ceylon, p.cwt.-.. . 21 0 35 0 Havana .......... 09 O10 Finland .......... . 
Arsenic, lump, » ton 440 35 0 Naples ............ 06 00 i * Brandy,duty lis 4d per proof gal.) Canada, Ist pine .. 2: 
Powder... per cwt. 24 C 25 © Lemons, Pairmo,p.:s € 6 14 0 | PROVISIONS— No. = nd— .. 
Ashes, pot, percwt.. 32 0 0 0 | Wapies . .. .p.cs. 20 0 31 0 | Butter—Austrin,finst 94 0 98 0 | 1891... 0 00 - ow 
Pearl. do do ....33 6 40 0) Messina... "> 6 18 9 | Canadian, finest.. 0 0 0 0 | (1893/15 6 0 0 — sh .. 
Bleachingpowdr.p.ct 6/50 0 0 Malaga, cases...... 0 0 0 0 Irish factories .... 83 39 85 0 | 1896... 3 00 American ge ee 
Borax Crystals, cwt.15 0 25 6 | Nuts— reelona,p.bg. 26 6 27 6 Dutch creameries..i08 0212 0 |1st brand =| 1896.. 000 Pitch Pine ve * it 
Do powder ........ 16 0 16 6 GUTTA PEROH | Finnish .......... 00 0 0 | inhhds, 1000..18 0 0 6 |, Datscdck. softs. Oi 
Cream tartar, Cryst] 0 0 © 0 | med. tofine,perIb 4 0 7 09 | Russian, finest .... 96 0100 0 1900... 6 0 0 | Staves-Baltic,p..al 7 10 
Do powder |....... 75 6 G 0 | HRMP—Per ton 2s &.5. Normandy.....::: 06 0114 0 1904:: 8 6 0 0 |_ New York pipe.... 
Do 98 Z%powder... 79 6 0 0 gt Petersburg, Layer 2410 0 0 ere 08 01:2 0 199.. 7 9 0 0 TOBACCO— 
SEE anpepopevess 0 © 0 | Manila, fr curnt. spt. 40,100 0 0 Brittny, rollsdoz.ib!i 6 14 0 Corn spirits,pf.dy.pd 12 2 0 0 duty 30—3/7 per Ib. 8 
Calomel ...... perib 2.6 0 0 WN Zealand dock fy: 2110 0 0 Bacon, sngd—Wtrfrd 66 0 72 0 | Spirits, f.o.b. Ex. prf. 1 0 0 (Ohio, per Ib bond .. 
Iodine, dry..per oz, 0 6 O 0 | JUTR, Native tirets, Limerick .......... 64 0 65 0 alt spirits, duty pd 13 6 16 0 | Virginia leaf —Com- 
Potash, bichrmt.prib 0 3 0 0 for shipntAp!-May 21/12/6 0/20 Continental ...... oc 0 68 0 German spirits..... 2233 montosemi-brit. 0 4 
Chiorate, net ...... 0 340 33 Coir Yarn, gd. to fine 20 0 26 0 Oanadian ........ 56 0 66 0 SALTPETRE— Colory & gd. to fine 
ED. Sasceese 0 & 2 & Common to fair .. 1210 18 0 American ........ 47 0 56 0 Bengal, percwt . 9 20 0 Virginia strips-Com- 
. Sulphate ..per ton 10/100 11 0 | HIDESOx&Cowp.lbs d sa d ams, Irish ........ 84 0108 0 English, refined .. 0 25 0 mon to semi-brit. 
Bal-Acetos ....periIb 0 4 0 44) English ...... a oe oe oe canescens 66 0 63 C SHELLS—M.-o-P. per cwt Colory & gd. to fine 
S8al-Ammoniacprewt 40/00 4200  gaited—B. A. .... 06 07 American ........ 39 0 60 0 Manila, bold...... 8/10/0 Kentucky leaf Com- 
Soda Bicarb., per ton£75/0 0 0 ee 0 64 0 74 Lard—lIrish bladders 5C 0 €2 0 Maccassar........ 55/0 mon & middling 
Copctaleer & ipptn£32/6 3/5/0 Australian ...... 05 06 Do kegs ....54 0 00) Sydney .......... 12/00 _ Good and fine .... 
Alkali ............ £5/150 6/5/0 | De dg 0 5 0 Sy American pails....46 3 4€ 6 - Australian .... 9220/0 Kentucky strips — 
Caustic ............ 10/10/0 0/0/0 ee oo oae 0 64 010 Do half-barrels 0 0 0 0 ee Ree 5/£/0 Common& midlg. 
8 lead white,cwt2£35 0 0 0 eee 07 01C4 Pork—per 8 lbs 40 48 7 2 | Good and tine .... 0 
a one 20 00 Singapore& Penang 0 64 0 % f—American pe . ore duty 4s 2d, 98 Cee os ---° ; 
ate ee lll ee ee.) ne cetes . ava (cutting 
8u oo. = —— ee :. aeeesee ; : 8 it a 3 2 2 : Brit. W. India, syrups 6 13 92 eens purpe 01 
coe t= hag . .s Columbian ...... 9 i 0 1:4 Cheese, Basin 420 6 og Crystallised’ ...... 9 16 © | Worker .......-: 0 
In bulk............ 010 10 East Inaia...... co 0c anadian 63 0 62 9 pSurinam, Crystals 14 3 14 9 Japan (cutting)...... 9 
, German, Mnfactrs’ 0 9 0 0 Mauritius. drystd 0 5807 Gouda ........ 3% 0 60 0 Penang, Gr. & white 0 0 0 0 Japan(cigar material) 0 
‘ Do 2nd hand ...... 0 8) 0 0 siege ....06 6 English Cheddars. 68 0 78 0 »,Native .......... 8 9 90 China .......06 0 
3 Sulphate Copper,p ct, 25/0/0 £6 0 Capes 0 64 0 8g United States . 00 00 wassery, Cane ...... 76 0 0 gumatra ........06+ 0 
( OS ge eee 1600 0 0 Buffaloes— . ee " Gloucesters. .. 0000 Manila, [lo Llo...... 0 0 0 O | Borneo.........--++ 0 
fe Sulphur Flour ...... 6 4 6 6 Singapore, &c. .. 0 32 0 6) Wilts, loaf . 0c CO |, —., Taal ........ 00 0D eedienf .... ..+++ 0 
: Oh tice eeeall 6 7 6  HOPS,Eng 1905.... 2/00 4/00 New Zealand 6: 0 67 0 Argentine Crystals.. 0 0 9 0 fravyanna........---+ 1 
§ Vermillion,Chineseplb2 11 0 0 “j994"......... 2100 —French €9 90 | per weet: 8 8 OO | Dutch .......----++ 
: Baglis sist eenatese 2 60! Sorin .......... * 2/:0/0 5/00 RE «ios kianecwes 6 9 g 3 Natal Syrups........ 00 2 0 | Manilla ....-- we : 
rf COCHINEAL ...... 19 11 iwpra-RUBBER—Ib ungarian........ 5 9 6 9 Haeyptiancrystallised 0 0 0 0 Gigars, duty6 ...--- 
8 COTTON— ee 6300 Moroccos ........” 50 0¢ i, ee Noo ll 9 TURP NTINE.p cwt 4 
Good West.rn, cif. 0 44¢0 0 Para, fine, hard ..., Egyptian .....2..2 50 0.6 Faye atone ites’ 9 of 2 3 | WOOL—English—perp 
COALS—Best,perton 18 0 36 0 PUM eood red Vio. 3 6 310 BICE-Rangoon, open Revisep—London— Piece a hogese 18 8 
DRUGS— “Mid. ord. Violet. 3 1 3-4 yeSuimein Powe 7 ie 7 4b Yellow Crystals .. 15 6 | Halt pre thers 13 
Aloes, Fine E.I. pcewt 20 0 50 0 Low togd. ordinary 2 0 2 6 come 7476 Cubes, No.1 ...... 00 Kent fleeces 
Cape, good to fine.. 26 2 27 0 Madras,Velore,dryleaf0 0 0 0  ecranaie 22 66 Do No.2 00, geith Downewes 
Aniseed, China, star 55 0 60 0 Native ............ 15 20, massabios: G0 0 0 Granulated 1? 3 and wethers 
Balsam Peru, ver Ib ¢ 9 ¢ & Kurpah, goo mid... 111 2 6 cuore, ot. & 6 fh S Ze Crystals 17 3 | Leicester do .... 12 
OE. nshidseheuhee Melee z s ve 5 
Bark,Calisays Natfiat 0 8 1 1 ssaaememenes sib . en 16 6 3 Treacle 15 6  Colonlal= ves toaper. 
EI. be. renwd. Cn, 0 433 English bateck Bends! 3 2 2. Bpot wo 9 gg 9 Ghusueo—Dutch 0612 13) geoured good....-- 2 
°o o ‘ 1 BOS ccccccccveccce lw an ‘ re 
Camphor, Formosa 3C 6 365 0 <0 : : ; : Forward .......... 87 6 © 0 French loaves ...... 11 711 S on ait ] 
DEE sinsckecenves nom East India Kips .. 0.10 22 ROSIN—Amer.,com. 9 6 © 0 French crystals, ct&i 1030} 0 0 NS Secnd.avr. 1 
oms, Ceylon 0 9 3 8 ae oe | Fine ......-.......12 6 13 ¢ German Granulated 10/6 10 7h OE wverage.... 
Cantharides ..perlb 011, 2 6 | Australiansides .. 01: 1 2 gaGO—Pearl,prewt 12 0 16 9 French Cubes, f.o.b. 12 6 :2 9 Grenay Wmasr 9 
Qastor-oll............ 0 3 0 42 METALS—B.Oopper 2 s £ 8 Sago flour(best) .... 8 6 9 9 Germ'nCub’,fine,fob 11 104 12 6 NZ Scoured evr. 12 
Gun n. Sum. g., Tough, p. 87 20 8: 0 SHELLA BEET—German, fob 8 00 Greasy average ...- 01 
secon r cwt 5/00 80/0 | Best selected...... 83 0 8320 C, per cwt— TALLOW—per cwt. Cape, Scoured super. 1} 
Oubanum, 200 55 0 | Sheets ............ 65 0 9 0 OFange, orst marks 205 0217 6 Petersburg, ¥C .. 00 0 0 Mcece average -..- 02 
Kowrie ......... 25 0330 0 _ Standard &G.M.B 84/100 £5/15/0 Second, fairto fine 199 0200 0 Australian’ mutton 27 6 24 0 Greasy average... 9 
. 68 Y 6 ‘Grom, perten Garnet AC ads das 169 ( 180 0 do beef .. 25 6 29:0 | QTE Sooured .. 1 
IR ic inne 93 05 Bars Welsh Ports 6/1007 9 Button, tofn:70 0199 0  Town............. -27 6 00 Greasy aver 0 
usk Pod, Chinaoz. 2! 0 68 C  Btaffor¢shire Bars | Mow tomediim ..136 9265 0 TAaPIOCA—per Ib. Crossbreds—Grs.— 
Ou, Cassia....perlb 3 2 3 7 Lond m ..... + 76/0 710 SILK— E. L. flake, f fi 9 dtosupr. 1 
“Ania ed 5 5 nN ake,fairtofine 0 24 0 2 Vie. go i 
stpeeeenne ST 2 Bheets ,, -... 8/50 8/0/0 Bengal—Surdah,pib13 0 0 0 | Pearl........ perewt. 18 0 2) 0 New Zealand fine.. } 
Peppermt. H.G.H. 1420) 0 0 Hoops {, .... 8 0 850 | Cossimbugar ..-... 12 105 0 0 TAR—Stockhi > — medium i 
OPH ....---evee IS 0 16 S  Railrods |<... 71 8 0 Benga Gonates ....12 9 0 0 | Archaneeh eee oo 8 = coarse .. 02! 
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Div. Due N 
I. ame. 
Quarterly Conse } —_{ct. . Pes = 
De ..|_ Do le Bh, red, TOES. : | BOR Ce oe a rea 
Do o* 23 ” red. 1 1905 . 90 ee eel Divs. 2 
Do .-29% red. 1905 - 954 {5 5 |Riod Prives.| Due. sz peas | cntinded 
Do Excheqr e Janeir = ant 
.. Exchegqr.3 iRi o (Fed. Di : Nam Clos 
Do qr.3%, Bas o de Janeiro st. of)| * | 92 a. Jly. » »y ng Orp 
> it , 1906-15 b|f,|Sydney (Cit ojCy of} Benda o4 Ja Jy. "(Ror or. Chilian Tass eee, (Pres. INARY SHARES 
sea gals.” Gear. Trish 1907...) 98§ Ob orento unto (City h Deke. tees) - aes 3 6 Re oy. PorB Bo ee eS , 6} Pres Am. amp Gueemn 
co y ly 
Quarterly... 3 na Land 23% .. 9:5 2 lnimara joan en. Cons. - a ae Jly. porD. Do 1887 . ail = @ a | Name. ol 
Do ., 2v.Natl. Werke Stk. 1912 99 "995 inane Harbour Board Debs. 1929) 94 96 |A 2 ee - pe Gold cr oe” 0,927,301/Great N S 
Feb, Ang.. Aunts. ea 1910. 98% 82 [Westpart (S: 2.) Harb. Be _ 103 5 da Dn t a . Do 1088 .. 5 Be 98 | 7,284, Do orthern Pref. ¢ Con. ae 
April Oct.. Sanada Gov. as Tel) ld 2a port (N.Z.) Harbour a hee 19251102 aye: od | De io ; ee 14 11 ee) Do A ov recv ee = 
y as o. ea 3S ’ | s. 
April Get... Do A By. ee 23 100 2 ¥ Redeemable by D 4h -<' icommieas aid 1,788, $56 qbe kt until 67 ney i 7 
Abril Oct.. _ Do Bomds, 1913. g_gldl 3 co mable by Drawings. ‘Oc pea: 1894 7 | 99 200 Se ’ont Highland, Ord. “Con. 13s 6 
Mar. Se0t Ba ar, 1808 ven io ot COLOMIAL & PROVINCIAL ie Bhatt Do Gold 1896 § | 32, seoree2 Lane and Ord Gon 
Jan. July * Mauritit uar., 1898, 24% .., 87 $9 Ts Ja. kita : Do Gold (03, & 3,531,980 Lond cashire & Yorks. 439 45 
 Der.. es 5? Stock ies | 8 $8 |prs Am. |Divid ECURITIES. [abl Oct Oct £10, Leosy gum aa it #4) vy 9 | 3,182,810 nd. Brighton, .. 108; 5, 
A ay oy sh Gtd. 47, Sot eb £ | Due ends; Name. —C! So iber “ee ‘a1 DeBr 2 | 52 ss" .— Dobe. Fe (De ress no div. iss se 
Quarter fia of glad Stack 39, § . 5, 760}Fe. & July Brit Co, Te orone May Ne Rua yd) a mt oa 1 20.2 _ be Gon, Wight Corts. pe} i 1a 24 
° Do Stock 37, 1043 £% 194,500 ns. 2 —t ih | ul y,'85 nifd. 4 1054 884,615) Lond. am & oa A i] : il 
Do | Do Stock “red. 1948 96 96 ya. & July|Brit.Guianaln 4 | pl Oct; . , onky 54 6;| 8,403,578 & N.-Wes rb. 154 5 
0 Stock 2 4 |2,549, 1 y Bae 86 88 |J ef. 34.1 3 Lond. tern, © 4 
Joe. Dec... Do R'pee Pa jn 8) 614 00|My. & Nov Can. a *) 4 108 10 aus bee PurlorDwe = Ins. Stk. pe i 4,446,200 Do eee -Western, Cons: 25 60 
ne Rec. DoF ian 352 Debio. 100-h 5,450,900] My. & N 4 Ge Jiy.| ——s © 1660 soo Lond i ee’: "ios 6 
> 1 |2,087,721\Ja. ov} Do. Inse. or 3 (Ja. Jly! .. Dec. Pw aira .. 4 | 5 Lond. Tilbury, oe 55 
CORPORATION STOCKS. ae & July Do Red. a ¢ neo 3 iApl Oi Dee. | Do 188.8 | 54 54g rad Metrop ent, Se. Come. as 
(United Kingdom 4,74 000! Jne. & Dec = Insc. 1910 4 '102 3 |Jne Dec Noi Do Rentes. -5 | 5*5 4 | 3,010,000 M o Surplus Land Stock... aes 6 
Frain reo : ean eeu Derbiniames ier 3 (Gril ur orbwel Bo Mn si 4 | 25 8 ReSahais Midland, Pret. Co Onn Or 
ee of Stamp | C 3,517 uly; Do R se. Sk 33 101 Thy. PurjorDw 0 Monoply 4 | 5 }38,426,771) _D ref. Con 8 
Duty. losng 600/Ja. & July d.1910-35 4 au Jiy., Pur f| Do Fag. y 533 41) 8.353.235 Nort Def. Con. sol Ord. 654 73 
ico Mero Water Ba ISH § 58) 6 Katong July) Bo I a8 ne 3 ope oewe De Rly. oan Povecromonains oS a1 SS 
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10 10 nerinnpen. Brew’ zl L., Ord! e 1 | 105 ———~ = = =: af ul = Bankers’ savant. Trust, Prf. = a 20 | 20 | be Fully Paid Wewkosiiee ¥ 17 
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Su Rtn ia |S _8 wena 7 Ga) Mae i ae 
<a 3 Hadfield's Steel Foundry ’. 
MMERC FINANCIAL, LAND, AND slo eiet eee 10521 
COMME lAL, INDUSTRIAL, &e INVESTMENT. stk aha? Horns ory (Richi & Bons), L}106 3 





1| 1 \Aerated 
Bt 09 ‘erated Bread, Li Limited ... 





























» 10 |How and Bullo’ h,L . 





A ——— Exploratn. L 
5 "5 (ange Realisatio: ot , 





ea) ea John Brown & Co., 












8tk 100 Do4 Preference 1 9 in 2 
é ge cee 1879. .|/ 136 14 . lo & Blaina “* Pref. 
Bek hoo apedkedectsr sg Gta, | 28 | 21 AeGebate vat: New Bhariston ier Prt_| 1415s 
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i | : > Russian Petrl., L.. Or. as 2 |British & American Mrt. 
1} 1 4 Cum. Pref. A 2 Britich & Acsta, T.& 
HO Barker Gonn) & Co., Lim.. .| 2 1 \British South Africa........ 
|} podees Limited... 200.2 "4 100} Do 5% Mort. Debs. Red. : 
i} URINE wtidesinnenn te, lyei 1 \Canada Company .......... 
1k] Do Det. Witt tt tee eres 106 Debenture Corporation, L 
1) 1 Besaet. 7 Cum. Pref. .23°.: 1 100} Do Pref .............0.0.. 
1] 7 peatford Dyers’ Assn.:°:**” is tk 100 Hoot Deb. Deb. Btock 22.2.7. 
udson's Ba eer cccescccoes 
Stk i105 Boss 2 fone if eoceee i 7% 24 International Pipeedel, ui 1 
1} } (Brooke, hed and Oo. i; 7") “dy 23 hoo 10 | Do $y Bare. 
10 } 19 Braaner, Mond, and do., Bi sso \La Do a Mort Some 2 ogi. Li 18 33 
5 . tp Do7% Preference ten saped 27 18 106 | Do 4% Perpet. Deb........ 
§/ 5 poantand May, Limited ||! ja4:3 N.Z. Loan & Mer. Agency, 
10 yon Bucknall (H. and Sons, L. "3 34 4% Prior Lien .......... 92 94 | 2/6) 2/6\Champion Reef ............ 
10 jc Cautareira Water § %Deb.-.j1c0 8°} 11 1/N. Zealand Trust & Loan, L| 3 
0 100 Gonn’l.and Co., Limited.:°"!4 § (stk {100 (Peel River Land, ac. 
2 Cant, Prod arket of B. A,|100 . k {100 Peruvian Corporation eevee 25815§ {100 (100 | Do 54% First Debs. ...... 
ace 100 iat iate Sid 
ana F sevens yA 00 {100 | Do 6% Debs. eaat 
6 seen MBC 10} 2/R. Plate Trust, Loan, &c., 
- Pref... +e) | | Da BRATS ones eesees ees 
6 [Daimler Motor, 1904." "" 100 Ipoost. American Invest.,Prf/101 5 | 5} |Libiola Copper, L ..... 
Stk yop Deleety & Co., Limited ": 00 \Seottish Aust. Invest., L. . 
k\100 | Dos tans Deb. Bock Hes % 109 Do 6 Ged. Preference. ... 
' oe oO 
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RAILWAYS. RAILWAYS. Bea RAILWAYS. RAIL — 
(Revensece Suasee asp omy, was Amanicay SHARES AxD Boxps AMERICAN 8TOCKs—Con. WAYS. 


OF BACH SEPARATB YAR. es a ee ie ve Pr. Amt. | Name. Red Ci Prs. (Pr. Am.) 5 


a eee 
Present | oan |Qoang snore Name. ‘fis Closng | Z) or No. al Name, 


nt. Price: <5 Prices. 2 2,728,000 Pen. Con. . Trust 4 ‘1914198 103 
Redon ccwape-um't| one} AamlapeaBebt aol d| noyltereertecttoaeue emees AGS 
G A 8. 10 ennsyl. Co. | 
yasarOrent Oontral Pref., 1008 © | S51Ce eat Alabeme G. A. ae 104 4} 54 15,998,000 | To Girard Trst, G. 3h 1916 % 100 "217'500 100 
Read. Ext. 
907 103 7 1,691,500/100 Moscow.J. 


| | 9,363,000 Phil & ah 
Trust Stock i 103 7 aros 
£ (18,786,000 Pitts, sch. &c.G.Bds. 44 1942 111 15 |2,909,000/109 Mecow.W aroalew, gta 5, 
itd |Atehtson, Topeka, &e. 100 | ie 2a (66,232,000 Reading Oo. & Phil. ie re oe ybinsk, 
114199530. 100 | 6 | |, and ading Gid. 21 437 20 Namur & Li iege } By | the 
124262000 Battionore’ and Ohio . - 109 iis 14 Bonds, 1997 | td. 14f. pan \ By he 
$9,365,900, Do 4% Prf, Stock... 100 /98 120 8,039| 20) Dog. 6” pret. | Gott 
62'793,700 Chesa e and Ohio br Sei594 29, 000,000 St Louis&S.W.1stMt 4 1989 95 100 | 110,007 0 |Nitrate Railways, Li ~ 
20,901,000 Chie. reat Western . - 100 21°22 | 5,000,000 St. Louis Bale. 1st Mt 7 Leos 43 | 65,593) 10) Do Preferred Gye” 
11,372,400| Do Preferred “A” . 79 81 19,535,000 8t. Paul, Minn, | 55,593) 10) Do Deferred Gon..." 
"577,000, Do 4% Debenture.. ie 87 8 Mani. Cons. one 43/1933 112 17 {1,295,800 . Do Ist Mort. Bon ag 
58,383,900 Chic. Mil. and St. Paul’100 is. a 18,900, 000, San Antonio & Aran. ey 000) 10) N.-E. 4 7" ; 
374.400 Do 7% Preferred ... ./100 |385 Pass + iso 91 93 oi-000 10 we? 


wensees RAILWATS—Con, 


Midland Urugy, ay(L.). 
Do Debe nture Stock _ 
Mogyana (Brazil) Deb. 


nds, 5° 


81 & 


oR 
i 


fe 
vey, 


£2 
a 
oye: 


11,243,700 Cleve. & Pittsbg. Gtd. 7%) 50 | 92 . 818, 500 Southern Pacific. . 
000,000 Den.& Rio Gnd.Cm. Stk. 100 459464 21,546,000 Sth. pees of Cal. ist Ist pref, 

800) Do 5% Preference. ... 100 | 894905 | Cons. Mort. 6 (190/5-37 293,081/100! Do 5 onl | Pre fe 
7890C Erie Railroad { 43344 (41,177,000 Southrn. Rly. 1stCon 5 |1994; 126 24 See 100} Do 6% Deb. ; 
Do Ist Pret sale A 4 7,000, 000)7" ‘erm. Rd. Assn. ofSt. —_ $56) 20 Northern of France, /-18 19 

a aoe 704 Louis 50-yr. 1st Mt. 441939111 14 597} 20/Ottoman(Smyr. to Alaiy) 2 mw 

00 |177578% pan Tyee 6 acific 1st 1,668°910 100} Dot/1stDeb. Stk., Red. % 10] 
4% Lad. Line Stk. 100 1103 8 § |2000 124 28 /1,241,970/100, DoS’. 2nd Do uP 
pee & Nashville100 /151 52 100000000 Union Pacific ist tid | 3, 174,780 100/Ottoman 
| §% 


rege 


B 
g 
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$a 
2 
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528 
Peesee 
iS 


Met 
Do 


8 
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‘Mexican Central, L. .. 100 site | & Lnd. Grant Bds. 4 |1947/108 10 ed. 
Missouri, Kan. & Texas 100 | 34435 (87,257,000, DolstLienCon. 4 (190 6-11 162 €6 |2,239,560|100 Ottoman, Smyrna wa 
National of Mexico Pf. 100 | 39340 "21250000 West Shore Guar. .. 4 (2361,108 14 Cassaba Rly. & Ext, 47 
N. York Cen. Div se, 11,618,000 Wheeling& LakeErie : 1949) 88 92 75,000) 10|Rio Claro 8. b, Pavlo 
Do Cony. Pref. 1675 . |127 29 in London 4s 144.. ‘ 600; 000/100! Do 5% Deb. Stock 
Do Conv. Pf. Stk. 1879 ; ie 39 (58,113,982 New York, Ont., &e. . “100 Si & ,| STERLING Boxps, &c. | 38,870} 10) Royal Sardinian .. a 
Do 20 22 166,000,000 Norfolk & Westn. Com. 100 | 90431 | 134,000! Alabama Gt. Sthrn. 6 .. .. | 68,3051 10! Do Preference 
Do Con. Pref., 1890. . 23,000,000 Do Adjust. Pref., 4% 100 | 93 95 526,000 Do ‘ 44,079) 20 MMII scversone 
Do Con. Aug. 1892 |... 4 120 22 Northern Pacific 12 ., N.O.Tex.&e. 35,264! 20 Do BS? Fa cae 
\North- vm Pref. .. 4/116 18 1482000 Pennsylvania 50 j 1,048,390 Do 2na Debens. . (1,811,977 100/Royal Trans-African ist 
% (max. 5) 5 (123 26 /19,714,286 Pitts. re gerues &Ch 1,791,400 Allegheny Val.Guar. {1910 110 15 | - Mort. Bonds, 5Y 
. 44/121 24 t, y Penns. 100 |18C 8€ 805,200! Atlanticlst Lesd. Ln. co | 242,800/100/Salvador Prior Lin. Db: SY 1 
iN. Staffordshire Cone. «. | 86 88 Reading ke c., Com.....| 50 | 66 655 | Rt. Trst.,4Mt.Db 4 101 3 | 669,100/100! Do Mort. Debs. $7 
Rhym 4 | Do ist. Pref... ya & | $6 48° | 1,053,200| NlinoisCen. Bonds. . 98 10C |3,000,000/100 San Paulo (Br az.) % re 
tern Con. Pref. ‘ bcneh marie ~i 49 51 500,000! Do Ist Mort | | 750,000/100; Do 54% Debenture Stk, 
‘Do iretetguce 274273 | 1,200,000 Mexican Int. Rird. 44/2967 100 728,196] 20/South Austrian 
1175 Do V St. Lou. Bdg. 61st Prf. 100 138 43 | 2,781,600 Pennsylv. Gen. Mrt. 6 {1910/08 10 |3,112;288) 20 
2,155.27) Tall Vale Pret e ‘113 15 Do 3% 2nd Pref, Stk. 100 | 60 65 |,1,000,000 Do Cons. Mort. .. 34194568 100 | 683,944/ 20! Do 1871 (Se ries X37. 
Tunnel Rail. of 8. Louis 100 |137 42 $4 909'000 Phil. & Erie a Mt. 6 |2880) 124 28 /1,578,195! 20/8. Italian Oblig, Red, 3% 
InpIaAN Raiwways, ¥ 1,399,800 Phil. & Read. | 110 000} 5) 'Taltal, L., Ordinar ea * 4 
a _ A 119900600 Southern Railway .... 100 | - et Consd. ean 6 ion. 110 13 1,533,970! 100/U nited of the I avana 190 
+7300 Bara -Bengal 3) 89 60,000,000} Do Prfd. 100 | | 3,000,000 St. Paul, Minn., and |1,426,000!100) DoConsol.Irr. Db.8tk 5% 119 9 
75,000 Light £10 paid. . 12413 - 100 4s 56 Mani. Mtg. Berip | 4 4 ‘1940. 103 5 |3, 241 ,006| 20/W. of France Obg. Rd3> rary 
N.-West, Ltd. '148 §2 100_ Do Pref 100 |98 * Currency, 1,000, 009) 100 Wstn. of Buenos Ayres 
3,000,000 Reve ae b- aa |** “000,000 Do Prefer 00 |_| Mort. Bonds 5% ....1 46 
"— agpur, | » Preference ee 
. 26,500,000 DoB’ Deb. Certs... .. 34 Forgign Raltways. 
ate sage. tit [103 6 — ——~ ; BANKS AND DISCOUNT Cos. 


‘is Name. - - |Closp dis 
lor No. | ee | Shrs. | im Name. Shr Pa. fins 


gc Antofagas (hill) & Bolivines 5 La 80,000 6 \Africs an ‘Bkg. Cor. “1 1S aT 
000/100} Do Debenture 4% 200,000 64) Anglo-Austrian .. 1200190813 4 
000/100 Arie. G. Wt.Ord. Stk. ize 3 8 | Anglo-C: alfor. L 2 a 16 17 
05%, Cum. Pref. Stock 129 31 124/Anglo-Egyptn., L 15! § 134 
Do 4%, Deb, Btock  . ; 74|Anglo-Foreign, ie 
1100] Do 2nd Deb. Stock... 12 |Bank of Africa, L 
3/Bilbao R. & Cant. R1., 8 Bk. of Austrl‘asia’ 
1/Bolivar 5% Pref. § B.ofB.N. America 
* Brazil Great Southern . ‘ B.of Brit. W. Afrea 
E a * Bank of Egypt . 
| iBk. of Mauritius 
1 B. of N. 8. Wales 
B. of N. Zealand 
,00000 oye Do Guar. Stock Stk 
1118 20 | 50,000) 63 Bk. of Roumania 
-}109 11 {150,000; 6 | Bank of Tarapaca, 
fas ; and Argentina, 
00| |, Do 44% 2nd ) 349,576 4 Barclay and Oo. 
00|B. Ayres & -. Ore. Stk. 1175184 50,000; Brit.of 8. America 
Do Def. 154164 |174,000! ? Canadn Bkof Com 
( 180,000 18 |Cap. & Counties.. 
000) 1i4 Chartd. of India, 
| Austl., & China 
7 (Colonial oes 
m \Ger. Bk. of Lon., bb 
is) Hong Kn&Shan 
Iinperl. ae 
‘pa, Lmperl. of Persia 
7 ~_ an, Limited 
184 Lloyds Bank, L.. 
324 Lon. & Braziln. L 
20 |Lon. & County, Li 
mh Lon. & Hanseatic 
18 |Lon. & Prov. L 
19 |Lon. & R. Plate, L 
16 Lon, & 8.-Wst., L 
13 |Lon. & West., L 100 | 20 
10 Lon. Bk. of Mex. 
& 8. America, L 10| 5 
18 ae City & Mid 
11 ‘Lon. Jt. Stk., L 
6 Merchant, Ltd. 
133 Metrop. of { Eng. 
& Wales 
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a Inaiae Ranenge a | 187848200 Southern Pacitic 100 | 664664 | 


ge. 


148155000 Atchsn, Top., San Fe 

Do Debenture ‘ek laa - Gen. Mrt. Certs. 4 1995105 7 
§06)E. Indian Ann. A 1953 os | 214224 26,616,000 Do 100- -yr. Adjust. 4 199598 100 
Do Annuity B 3,925,000 Atlantic and Dan... 4 1948.96 100 | 

Do Def. Ann. Oap.Gtd. | 000 Balt. and Ohio Prior | 
++ b surp. profit.. i124 27 nae Bonds .... 34.1925 97 9 
Do Class D 137 46 60.7r Oorp. Bas. — 1948 15 ? 
4 133 36 De Sth. West. Div. 34 1925, 6 
Do New Deb. Stk. Red. 3 | 91 94 Do Pitts. Lake Erie : 1941 Ry 101 

G. Indian Peninsl. Gtd. Can. Sthrn., lst Mt. 5 1908 102 
3% + 1-20 sur. prft. 


6 

,676,000 Cen. of N.J., ’Gn. Mt. 5 . 6 

234,865) Do An. Class ‘-- ah 373 496,000 Cent. Pac. Ist Mort. 4 5 

Eprist Do oe 858,000 Chesapeake & Ohio 

| Ist Mortgage .. 5 1939 117 22 

000 Do Gen. Coup Bds 44 1992 107 12 

800,000 Chic. & N. Wat. Deb 5 1935 113 20 
"25627000 Chic. Burl. & ae el 


Bonds 

1,360, 000) jChtenge Mil. | 
Be Ghie &1AS1MS 1901 112 17 

P& Del A. An 6/11) 7p 400) (25,340,000 Dochie.& P. ist M § 921 118 20 
B Annuities 9/1, 26 27 | 1,300,000 Do Wisconsin and 

South Indian Gtd 44/134 37 | — Minn. Ist. Mort. 5 1921 116 15 
eens Do Termnl. Mort. + '1914105 16 | 
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1,000,000 Do 34 plus 4 sur. prft. 110 13 
O00lathu. Mehratia Lge (Uo? Do Gen. Mt, “A” § 1999110 15 


3,500, ahratta, 6,000) 

ae ae =: ,000 Chic. St Lou. & N. 2. 1951/120 25 

,000 Cleveland Cian. c. 

Cairo Div....... 1939101 4 | 

,000, Do ° 1990 100 4 
“O00 Colo 4 1947) 75 80 

000 Den, &R.G. ist Con. | } 
11836/103 5 


Mort. 
Do . Mort. .. 5 |1928:110 12 
'Det.G.H. & Mil. Bds. 6 1918109 14 
Do Con. Mortgage é 1918 108 13 
\Erie lst Cons. ...... 4 |1996, = e 
Do Gen. Lien .... 4 '1996 
Do (N.Y. Erie& W.) 7 1920) So 5s 
\Galvt. & Harris1 =e 6 '1910,107 12 
000\Grand | Rapids and | 
Ind., Ist. Mort. 451941109 13 
aoe) Ill. Cen. Gold Bonds ‘ 1952 108 10 
000| oo Gold Bonds .. 4 1953106 8 
Do Louisville Div. 3 1953 9% 100 
000,000! Kanone City Sterl. | 
st Most. ...... 3 11960! 72 76 
000,000) aaa ices Ck Mich, ee 5 
Lehigh Valley Gold 
gadis 44} peso 10 15 
Do Ter. G 118 22 
000) Long 1 Isld. aaa. a pgs 111 15 
i 0 & Noah. 34 (1930 mi % 
o Sn 910 
Do 1st. hot Bas. p . 
N.Orl & M. Div. ‘1930 130 35 
Do Coll. Trust.... 
Do Unified .. 
panei a 
exican Cent.. - 4 \1911| 834 44 
Do Inc. Bonds... . '1939) 24 25 
Minn. Bite. 8 Bt + Marie 
& At.1 8. 1926. 104 6 
Mis. Kan. i hex. 1M. 4 |1990:104 6 
do 2n |1990) $1 93 


4 
4 
Do 4 
Natl. Rail. of Mex. 
Prior Lien...... 44/1926 
Do let Cons. Mt... 4 
N. = & Putnam 
lst Con. Mort. 
N.Y.Cent G. Db.Crts y 1997, _ 
Mich. n 
Collat. Gid. Bds. 


/1998! 92 

Ont., & Wstrn, | 
Pre een Mort... 4 hove’ /100 
\Nor Saget Gen. Mt 6 1931 132 
Do lst Con, Mort. ¢ /1996 103 
"Bae. 0, Nor .£ Ex. Bds. 6 11934 132 
North. 4 (190 6-21 105 


3 
u ul sista ogee & Cal. 1 Mort. sled 
Do dp bebetenes 6 02 4 Bs. tO on 


11,290! Stlan. & Lawrence Shrs. se 56 58 0,900,000 Pen. Pen-Gold | - 41915 
$5245,000 Minneapolis St. Penk be 4 11043 54 7 Currency. 
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Do 4? Deb. Stock .... 
| 10)Cent. Uruguay Kast Ext. 
100} Do &% Deb. Stock .... 
Jent. Urugua N. Ext... 
‘100 Do 6Y Deb. 
Urugy of ™ Nia L 
Do Per. 6% Dep. Stk. ./1 
Do 4% West Ext. Dbs. 
Do 67 2nd Deb. Stock |1G 
bo] ‘Do Debs. 54 L., Ord. .... 
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1,330,000! Atlantic & Nth. Westn. r 
| td. lst Mt. Bonds .. 5 
625,130/Buffalo & Huron £10 h.5 
297,600) Do Ist Mt. Perp. Bds. 
466,158, Do Bonas, 2nd Mort. 
1.1870 ca. &Kdmontn.1 Mt Bds 
an Northern ... 
"eas boo | iCanadian Pac. $100 Shs. 
ges pe Sencum, Pref. .. 
lst Mrt. Bonds .. 
5.300 Doserr Lnd. Gt. Bds. 
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100} Do Income Deb. Stock 150,000, 11 National 
200,000, 34/4.N. of Mexico .... 
24 2% |100,000, 12 Nat. of N. Zea., L 
100} Do ist Mort. Debs., 6%/106 8 |110,000! 8 |Nati.B.ofS.Africa’ 10 | 
10\Cuban Central Ord 6% 7% \169,353, 10 \National Disco'nt 25 | 
11 11} 40,000, 17 |Nat. Pro.ofEng. L 78 | 
2 Mort. Debs... ./103 4 (215,000 17 | Do 
00|Kast Argentine, L. Bik 93 95 100,000 1 | ag Eastern .. 
a “o Delta 
D vers, a ‘oe ie  inote 7 
. 0 arran 8 60,000 10 n. 0 us ’ 
100 Entre } Rios Ord. 2 2 600,000 4 i Dye a " 
....| 88 90 {160,000; 11 | Union Discoun 
1109 Oa er al 76 isin 229,341' 11 [Union of Lond.,L 100 | 14> = 
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100} Do ) Debenture Stk. 
100 0) Guayaquil & Quito, 6% 
Ist Mort. Bonds " 4 

000 100 0) an ee ‘rondal ee en cates 
; 7 ~ Fh eee , 8, & Sons, Ord. 
%, Deb. Stock. .... | reference ...-.-+++0*" 
7 BAEK. ncsccnce '1i4 16 |Stk '100 Do Debenture | Stock... 
rior Lien §% ....|102 stk 100 Do Deb. Stock 
'100/Italian 3%, Rly. Bds. A&B) 70 72, | 10 | 10 |Barela: a Fe Per”ins, & Oo. 
10 La Guaira & aracas . a 6 65 \8tk ‘100 Do b, Stock 
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Bristol Brewery, {o Pref, 
0| Georges & Co., 6% 
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| COFFEE.—Sales steady. Fine bold Costa Rica, 738 to 73s 6q- 
ex-wharf | middling size, 62s to 64s ; good bold, 68s to 69s; peabe 38 Od; 











Continued from page 704. 
ROSIN.—Common strained, on spot, 9s 6d to gs od; 


: S0ETTY, 718 6d | 
; : : +e 6d; good bold Mysore, 73s. Futures quiet, but steaa; : 
and for shipment, 9s 6d to gs 9d per cwt, ex-ship conditions. to gos , wiet, Steadier. Ma 
PETROLEUM Chena” okies, 64d to 64d; water white, done 388 1 ates on: September, 39s 1gd to 39s; December, 
78d to 73d; Russian, 58d to 6d per gallon on spot. 398 oe yn a ce Pe cwt. 
TALLOW —Market ruled quiet, in absence of public sales: Aus- RICE firm. eal steady. 300 tons, per Herefordshire, sojg 


tralian mutton, fair to fine, 30s to 33s; beef, ditto, 28s to 30s 85s, ex-ship terms, Liverpool. 
rcwt. : 
PSLINSEED has been generally firm, but somewhat irregular, while 


a moderate business took place. London : Calcutta, spot, 45s 6d ; 


JUTE strong. Native first marks, April-May, 


Dundee, sold | 
{21 10s; ditto, afloat, Hamburg, {21 tos; —_ 


April-May, dj 
£21 128 6d; top numbers, ditto, £22; red C.D..M ¥s ditto, 








| 
‘ ~ ‘ , — 3 and Co, 
afloat, 45s 6d; April, 458; April-May, 44s 9d; April-June, 44s 9d. double —ae —s oe £19; and V.S. diamond, dock || 
Hull: La Plata, spot, 433 9d; April-May, 43s 9d. To the Conti- eee + * . oa aa D | 
nent : Calcutta, April-June, 45s 6d; Bombay, April-May, 46s 6d;| HEMP.—Manila unaltered, Daet, current, May, sold, 37 1:5: 
La Plata, April-May, 43s 6d. ay anger _ £38 10s to £38 15s; and fair seconds, March, || 
RAPESEED dearer. Brown Cawnpore, April-May, old terms, | £39 10S, c.f. and 1. . a i! 
41s 3d; brown Calcutta, April-] aoa ed some, 40s od; yellow METALS.—Tin, after being steady, displayed an easier tendency | 
Guzerat, April-May, 44s 9d; yellow Cawnpore, ditto, 43s 3d. Straits, cash, closed, £177 7s 6d, and three months, prompt, | 
COTTONSEED stronger. London, spot, £7; April, £7; and £174 78 6d. Copper steady on spot, but rather easier forward: | 
May, £7 per ton pee + 4 T.. ‘ian £84 15S . Te sate, sellers, £82, 
. ; > m. English, £16 2s to £16 7s 6d; foreign, 
POSTSCRIPT an ie 


une-July 
Friday Evening. sold, £16, closing rather easier, at £15 17s 6d, prompt, ‘od forwar 
SUGAR.—British refined was in moderate demand at late rates. | £15 18s 9d. Spelter unchanged. Ordinary brands, (2; 178 6d to 
Grocery West India at public sale was quite neglected. 4,387 | 26, Antimony: Regulus nominal, at f100to f102. Iron dearer 
bags Trinidad, few lots changed hands, good yellow, 15s. 1,218 | Cleveland, cash, 48s 94d; month, 49s 14d; three months, 498 od 
bags Demerara withdrawn. 300 bags Trinidad syrups, heavy | LONDON MEAT MARKET. 

brown, sold, 10s 6d. 595"bags Demerara ditto, 283 bags St Kitt’s, Per 8 Ibs by the carcase. 


181 bags muscovado St Kitt’s, 9 hhds, 163 barrels, and 130 bags 








s 8 da} 
muscovado Barbadoes retired. German granulated steady, but Inferior beef..... seecvececesecs 210 Prime MRBMROR cccccccccccccccece 5 8 
slow. Z.H., &c., ready delivery, sold, ros 74d; first Marks, April, | Prime dito .-ccccccccccce, 44 | Middling ditto ccc £9 
at ros 74d; May-June, buyers, ros 53d; May-August, tos 53d; | Inferior mutton ..........0+e0++ 3 8] First ditto .......sccsecssesseeee 7 6|! 
Se sold, ros 6d; and November-December, tos 63d, Middling ditto...........+.+++-- © Pe es as ncnccceecccccnecess 6 4)) 
.o.b. Beet slow. May, sold 8s 534d to 8s 5d; August, 8s 7}d to LORDOR EOEEZO MARKET. _ | 
8s 74d, and 8s 7}d; November, 8s 94d; and October-December, Royal Kidneys .........s.0s: 50s to 60s | Dunbar Maincrops .......... 1005. 
8s 94d, f.0.b., Hamburg. SOR cusaccccesascavisnas 85s Up-t0-Dates..rccccssesccccees 50s to 65s || 
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On MONDAY NEXT SUBSCRIPTIONS will be received by Williams Deacon’s Bank, Ltd., for 


£100,000 £6 per Cent. First Mortgage Debentures to Bearer at 97} per Cent. | 
and 60,000 Shares of £1 éach at Par of 


THE SAN PAULO MATCH FACTORY, LT, 


SHARE CAPITAL - - 





#200,000. | 





Trustees for the Debenture Holders. 
CITY SAFE DEPOSIT AND AGENCY COMPANY, LIMITED, 15 Throgmorton avenue, E.C. 


Solicitors for the Trustees. | 
Messrs LEADAM & CO., 28 Austin Friars, E.C. | 


Directors. _ 
ALT, C.B. (Chairman of the Brazil Great Southern Railway Company, Limited), 3 Airlie gardens, Kensington, | 


| 


Cotonet W. J. 
W., Chairman. 

SAMUEL FRY (Fry, Miers & Co., Brazilian Merchants), Suffolk House, Laurence Pountney hill, London, E.C. 

JOHN BUCHANAN (Director of the Dumont Coffee Company, Limited), 12, The Avenue, Beckenham, Kent. 

WALTER WYSARD, Merchant, 207 Piccadilly, W., and San Paulo, Brazil. ait 

E. M. GOMMES-BRITTO, Match Manufacturer, San Paulo, Brazil. )} Appointed under Article 75 of the Articles of Association 

E. J..GOMMES-BRITTO, Match Manufacturer, San Paulo, Brazil. {| of the Company. 


Managing Agents in Brazil. 
Messrs NATHAN & CO., San Paulo. 


a Bankers. 
Williams Deacon's Bank, Limited, 20 Birchin lane, London, E.C., Manchester, and Branches. 
In Braz: The British Bank of South America, Limited, San Paulo and Branches. 


at Solicitors. 
Solicitors to the Company: Ashurst, Morris, Crisp & Co., 17 Throgmorton avenue, London, F.C. 
Solicitors to Messrs Gommés-Britto: Gilbert Samuel & Co., 16 Great Winchester street, London, E.C. 
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Brokers. 

Ix Lonpon: J. G. Bone & Sons, 4 Copthall court, and Stock Exchange, E.C. 

IN MancuHesTER: Charlton & Illingworth, 6 Bank street, and Stock Exchange, Manchester. 
Auditors. 


In Lonpon: Price, Waterhouse & Co., 3 Frederick’s place, Old Jewry, London, E.C. 
In Braziu: Fowler, Scroggie & Co., 64 Northern Insurance Buildings, Buenos Ayres. 


Secretary and Offices. 
Arthur Lemon, F.0.1.S., 14 Queen Victoria street, London, E.C. 


Prospectuses and Forms of Application may be obtained at the Bankers, Solicitors, Brokers and Auditors of the Company, oF a the 
Registered Offices of the Company, 14 Queen Victoria street, E.C. 
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THE ATCHISON, TOPEKA, & SANTA 
FE RAILWAY COMPANY. 
STAMPED ADJUSTMENT MORTGAGE BONDS. 
A semi-annual instalment of two per cent. in 
respect of INTEREST on the Stamped Adjustment 
Mortgage Bonds of the Atchison, Topeka, and 
Santa Fe Railway Company will be PAID at its 
office, No. 5, Nassau street, New York City, New 
York, on May 1, 1906, upon presentation and sur- 
render of the respective coupons numbered 19, and 
to the holders of Registered Bonds. . The transfer 
books for the Registered Bonds will be closed at 
three o’clock pm. on April 23, 1906, and will be 
re-opened at ten o’clock a.m. on May 1, 1906. 
Dividend cheques will be mailed to holders of 
Registered Bonds who file suitable orders therefor 
at this office. 
H. W. GARDINER, Assistant Treasurer. 
New York, Apri! 16, 1906. 


—_————— 
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| THE ATCHISON, TOPEKA, & SANTA 


FE RAILWAY COMPANY. 


New York, April 4, 1906. 

The Board of Directors has declared a dividend 
(being dividend No. 11) on the COMMON Stock of 
this Company of TWO DOLLARS ($2.00) per share, 
payable June 1, 1906, out of surplus net earnings, to 
holders of COMMON Stock as registered at the close 
of the Transfer Books on May 11, 1906. The Trans- 
fer Books for the COMMON Stock will be Closed at 
three o’clock, p.m., on May 11, 1906, and will be 
Re-opened at ten o'clock a.m., on June 2, 1906. 

Dividend cheques will be mailed to holders of 
COMMON Stock who file suitable orders therefor 


at this office. 
H. W. GARDINER, 


Assistant Treasurer. 
5, Nassau street, New York City. 











WRIGHT'S “YIELD TABLES.” 


Giving at a Glance the actual return <= 
Investor on £1, £2, £5, and £10 Shares, at wha! 
price purchased, from 1 to 10 per cent. 





- TWO SHILLINGS. 


PRICE - 


London: 


Effingham Wilson, 54 Threadneedle Stree 
or from any Bookseller. 


N 
Post free from W. W. WRIGHT, 51 Allerton rd., 

——_—_——_——— 
———$—$—$— 


t, B.C. 
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